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. Ejighty-fourth Annual Statement 


New York Life 


INSURANCE COMPANY 
DARWIN P. KINGSLEY .. President 








51 Madison Avenue, Madison Square, 
New York, N. Y. 





A Purely Mutual Company New Home Office Building on site of famous old 

Madison Square Garden. Sixty-five per cent of 

Incorporated under the Laws of the State of New York dhe: deems coma Ho ts: Gaeaionas teenies 
Founded in 1845 The balance is being rented. 





1928 A PROSPEROUS YEAR 
New insurance paid forin 1928 ... . . Over $909,000,000 


Insurance owned by policy-holders on 


December 31 .......... =. Over $6,781,000,000 
Number of policies owned by them... ... .. 2,527,327 








1928 PAYMENTS to POLIC Y-HOLDERS and BENEFICIARIES 


Paid to living policy-holders . . . . . . Over $101,200,000 
Paid to Beneficiaries in Death Claims . . Over $55,200,000 
Dividends (included above) . . . . . . Over $58,600,000 


Paid to and on account of policy-holders 


and beneficiaries since organization . . Over $2,796,000,000 


SUMMARY OF BALANCE SHEET, DECEMBER 31, 1928 











Amount of the Company’s obligations (liabilities) and the funds held to meet 
them, showing a surplus or general contingency fund of 


$119,858,720.80 





ASSETS LIABILITIES 

.-— Estate owned and First Reserve—ample with future 
ortgage Loans on Farms, premiums and Interest to pay 
Homes and Business Property $564,502 ,256.85 all insurance and annuity obli- 


Sends of te Weed See. gations as they becomedue. . $1,340,100,132.87 











Other Governments, States, Dividends payable to Policy- 
Cities, Counties, Public Utili- holders in 1929............... 67,148,446.00 
ties, Railroads, etc........... 641 944,719.68 All other Liabilities ........... 7,973 ,047.98 
Preferred and Guaranteed Stocks, 31,238,610.00 gee 
lee: inten Cady sell Cen Total Liabilities............... $1,415,221,626.85 
MNES 2 Skew crite son arciuen 297 394,761.12 General Contingency Fund..... 119,858,720.80 











Total Funds for Policy- 
holders’ Protection... $1,535,080,347.605 WE sexo he $1,535,080,347.65 
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OVER 8350 MILLIONS 


of Legal Reserve Life Insurance 


in force means that the Bankers Life Company, Des Moines, Iowa, is now 
more firmly entrenched than ever as the largest Life Insurance company 
and the leading fiancial institution in the State of Iowa... . On De- 
cember, 31, 1928, the Bankers Life Company had legal reserve Life 
Insurance in force aggregating $834,184,377, which was a gain 
of more than $50,000,000 for the year. ... Sales of new Life 
Insurance throughout the year 1928 by the Company’s sales 











organization show a marked increase in the amount of 
business written on old policy holders. 
* * * * % 


The Bankers Life Company is proud of the fact 
that, in the past ten years, it has much more than 
trebled its legal reserve Life Insurance in 
force.... In the same period of time, the 
Company has trebled, too, its admitted 
assets and has quadrupled its yearly 
total of new paid-for business writ- 


Our 10-YEAR ten.... It easily ranks as lowa’s Ouse 10 You 
REcoRD ereatest financial institution RECORD 

Showing the steady annual ’ ” Showing the steady annual 

— in legal — and as — of the greatest increase in admitted assets. 
; : e Insurance in force. financial institutions in 1919 . ..... .$ 39,448,857.13 
fe nd $257,697,390 . 00 ....cs - 44,452,819.49 
1920 RE 325,309,313 the —— and the * nesaieas | 50,251.810.75 

Neca ART '339, . : ' re .  56,634,293.15 
eee 443,403,785 United States. oe . 63,955,277.73 
eer. 498,969,554 1924 ....... . 71,803,669.62 
1924 «1... ee eee 562,448,413 ~oeeey - $1,013,910.92 
| Tay 643,368,924 IE aces | 90,713,613.21 
(NaNO 716,079,363 OT ...... - 103,615,053.81 
1927 ae call 781,832,002 OW cco _ 118,410,417.04 


BANKERS LIFE COMPANY 











Des Mornes, Iowa 


GERARD S. NoOLuen, President Established 1879 
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he 
Old Line Life Insurance Company~ 


of ~America 


‘MILWAUKEE 
¢ ANNOUNCES 


That in 1928 its paid for insurance was more than 


SIXTEEN MILLION DOLLARS 


That its life insurance in force on December 31, 1928 was more than 


EIGHTY-EIGHT MILLION DOLLARS 


That its admitted assets amounted to more than 


THIRTEEN MILLION, ONE HUNDRED THOUSAND DOLLARS 


which is an increase of more than 


ONE AND ONE-HALF MILLION DOLLARS 


That its income for the year 1928 was 


THREE MILLION, FOUR HUNDRED THOUSAND DOLLARS 


. 
Since its organization The Old Line Life Insurance Company of America has paid 
to policyholders and their beneficiaries over 


FOUR AND ONE-QUARTER MILLION DOLLARS 


Rupert F. Fry, President, Jno. E. Retiiy, Secy. and Treas. 


H. A. Woopwarp, Manager, 
Accident and Health Department. 


Operating in the following states: 


CALIFORNIA MINNESOTA SOUTH DAKOTA 
ILLINOIS OHIO TEXAS 

IOWA OKLAHOMA WASHINGTON 
MICHIGAN OREGON WISCONSIN 


PENNSYLVANIA 


Life, Accident and Health Insurance. 


| dit 
Rating 


Loans 











If unattached, send us the coupon below: 


WMUUVUYMUVNUVOUUOOUCOUUUUUEESOAGAOUAEUUUUABUSE EEUU 


MT MMMM MM 


wit 


Ordin: 


Stock 

Sectior 
Trust 
Extra 
Life I 
Se lecti 
Case « 
Ameri 
Best's 


Acaci: 


Ameri 
Ameri 
Ameri 
Banke 
Banke 
Banke 


Centr: 
Centr: 
ntr; 


olor: 
omm 
onne 
Contis 
Conti 


SAAane 





ATTUTU TULL LUL LULU ULL LOLUL LLL 


al 


C nti 


Equit: 
Equit 


Ts 








ITNT TUN LUI LULL LLL LLU LLL LLU LLU LULL Lo 


a 


BEST’S 


INSURANCE NEWS 


LIFE EDITION 
Entered as Second-Class Matter August 31, 1925 at the Post Office at Albany, N. Y. under the Act of March 3, 1879. 








VOL. XXIX 


NEW YORK, MARCH 1, 1929 


No. | 1 











EDITORIAL SECTION 








Best’s Insurance News is published monthly by the | 
Alfred M. Best Company, Inc., P. O. Box 552, Albany, | 


N. Y. (executive offices at 75 Fulton Street, New York 
City) in three separate editions for Life, Fire, and Cas- 
ualty insurance. ‘The subscription rate is three dollars 
a year for each edition, single copies at thirty cents, with 
reduced rates which will be furnished on application upon 
quantities. 
Editor-in-Chief, ALFRED M. Best. 
ASSOCIATE EDITORS 
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LEADING AS USUAL 

. take pleasure in announcing to our subscribers 

that further and radical improvements have 
been made in Best's Illustrations. Our company has 
taken the lead in pioneering in the vest pocket illustra- 
tion book. We were the first to show dividends on 
fully paid policies, the first to show net costs instead 
of dividends, the first to show twenty vear figures 
and the first to show data at every age on the leading 
policies. One other publisher has since copied these 


features and others have revised and 


extended the 
data in their books. Nevertheless, Best's Illustrations 
continues unique in many respects. It is the only 


publication of its data in 


kind that shows. all one 
place for each company, the only one to be supple- 
mented twice during the year and the only one show- 
ing such a large number of companies. Last year 
data was shown on well over two hundred companies 
—over twice as many as those shown in its nearest 
competitor. 

Minor improvements have been made this year in 
that Term rates have been added for all companies not 
previously showing them, and the Policy Analyses 
has been extended to cover aviation practices. 

But the major improvement from last vear is in the 
addition of certain information not previously avail- 
able from any source, many companies calculating this 
material for us specially this year. On a total of 
fifty-two ages covering four policies we shall show: 


1. The time taken to pay up policies by dividends. 


) 


The time taken to endow policies by dividends. 
3. The total of 20 years’ dividend accumulations 
at interest. 

4. The total of 20 years’ dividend additions. 

The value of this information will be at once evident. 
lor information regarding the set-up, subscribers are 
referred to the two page advertising spread in this 
issue, 
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RATINGS FOR 1929 

N the light of a year’s experience 
ing system, certain refinements have been made. 
The one point penalty which was formerly attached 
to the Modified Preliminary Term method of valuation 
as compared with the Full Level Premium, has been 
abolished, and at the same time the rating on age 
extended. lor companies under twenty years old 
there is no net change in the rating but for companies 


with our new rat- 


over twenty years old on the Preliminary Term system 
there is a gain of one point. This change was made 
only after careful consideration in the belief that we do 
not wish to employ matters of a controversial nature 
(e. g., the relative merits of full level premium, vs. 
modified preliminary term valuation) in the prepara- 
tion of our ratings. 

The weights put on the various factors rated have 
been slightly modified by mathematical tests worked 
out during the past year. In less technical language, 
the main changes have been a slight stiffening in our 
rating of expenses and an easing up in certain ratings 
of Other matters have been slightly 
changed but the net effect on the ratings of all these 
changes is small. 


investments. 


As usual, we will be glad to supply complete details 
regarding the rating of any company on request and 
we should welcome criticism of the system in general. 
Often we can point out ways in which, by a little 


effort, the rating can be improved. 


STOCK OWNED BY OFFICERS AND 
DIRECTORS INCLUDED IN 1929 
LIFE REPORTS 
a“ ING the improvements in our Life Reports for 

1929, we have decided to add the amount of stock 
which is personally held by officers and directors of 
each company. Many companies neglect to furnish 
this information when returning our annual form and 
hence we thought it advisable to give our reasons for 
requesting this information. This was not done at the 
time because these ought to be fairly evident. 

The object is to find out to what extent the manage- 
ment of a stock company is personally interested in 
the success of that company. It is clear that where 
the management only owns qualifying shares it is 
financially interested to a much smaller extent than 
where control or even more is held. It is only human 
nature that this should be so. 

The information has been a part of the Fire and 
Casualty Convention Forms for some time and it is a 
natural extension to include it in the Life also. 
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LOANS AND LAPSES 


Information concerning the proportion of business 
lapsing on which loans have previously been made has 
been compiled from a study of the replies of twenty 


leading companies to this question. These companies 


| issue a large majority of the business written in this 


country. The question seems to be a simple one but 


/is not so in fact and no two companies keep recor«s 


| to 70%. 


from which comparable information may be ascer- 
tained. However, from the various information com- 
piled we can get a fairly clear idea of the true situation. 

In the first place, it would appear that of all the 
policies with loans on them outstanding in a given 


year, only about 5% would lapse per year. This is 
an average figure for policies of all ages. If it is 


desired to look at the matter on a policy year basis 
it will be found that a larger percentage lapse on the 
anniversary following the loan and the amount tapers 
off quickly. The only company supplying such figures 
5% the second 
and approximately 1% for the next three years. It 
is at once evident, therefore, that loans do not cause 
lapses. 


showed that 13% lapsed the first year, 


Secondly, it would appear that of all the lapses 
those with prior loans would account for about 40%, 
or, if the comparison is made only to lapses with value 
(i.e., barring first and second year lapses and in some 
cases third year also) then about two-thirds or 65% 
In a few cases this ratio is very much higher, 
approaching 100% because it is the custom of these 
companies, whenever the assured asks for a cash value, 
to request him to take a loan as by so doing he gets 
the dividend at the end of the year, keeps his insurance 
in force to the end of the year with a possibility of 
reinstatement, and this costs only the interest on the 
loan to the end of the year. When companies make 
a practice of doing this naturally nearly all lapses have 


|loans, the loan being practically a substitute for the 


| cash value. 


From these figures it is fair to assume first that 
loans do not adversely affect lapses, as evidenced |) 
the small amount of all such loans which lapse; w! 
conversely they may be of great value in saving po'l- 


That it is used as 
a last resort is plain from the fact that of all tie 
lapses where loans could be had (i.e., lapses with valu: ), 
from two-thirds up have had prior loans. These, of 
course, are the policies which were not saved by t! 
feature; how many would have lapsed but did not | e- 
cause of the loan feature cannot be proved by aly 
figures. 


cies which would otherwise lapse. 


Continued on page 636 
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SECTION 97 ACCEPTED 
UNDERWRITERS WITHDRAW OBJECTIONS 


t a meeting of the New York State Life Under- 
Association held at the DeWitt Clinton Hotel 
in \lbany on January 3lst, the attached report and 
res lution was unanimously adopted by the Associa- 
tion. There were present delegates from all but two 
of the Associations and the decision was arrived 
after careful consideration and discussion. 


writers 


his action by the State Association does not mean 

that the Association is in favor of the proposed law 

but would have preferred to have had it further studied 

as 10 the effect it would have upon the business as a 

They however, to withdraw 

their opposition rather than to engage in any legis- 
lative fight. 


& 


whole. deemed it wise, 


After the meeting had arrived at its decision, 
M. Albert Linton, Chairman of the Committee of 
Actuaries was asked to give his ideas as to the results 
and effect of the proposed changes as 
Hipp, Actuary of the Department. 


was Grady 


\t the conclusion of the meeting Superintendent 


Insurance, Albert Conway, came in, was presented 


to the meeting and made a very gracious speech. 
January 31st, 1929. 
To the Members of the New York State Life Underwriter’s Association. 
Re: The Proposed Revision of Section 97 and other Sec- 
tions of the New 
It is not necessary the conferences prior to the middle 
of last November. The exchange of correspondence between your 

Committee and the Department has already been made public. 

Ihese conferences resulted in a clearer understanding of the pro- 


York Insurance Law. 
to review 


posed law and the re-drafting of minor provisions which, undoubtedly, 
im] advantage of the business as a whole. 

In spite of ironing out of minor differences, there was left a serious 
sreement between your Committee and the Department and the 
Committee of Actuaries, as to the general effect of the proposed legis- 





rove it to the 





lation on agency organization. 
Your Committee does not believe that the proposed law will result 
in furnishing cheaper Life Insurance to the public as a whole, and 


it does fear that it might introduce different competitive standards 
that might adversely affect the business. 
Shortly after Mr. Conway assumed the duties of Superintendent, 


he held a hearing on January 14th, at which Company officials, the 
Actuarial Committee, and your Committee were invited. This meeting 
was largely attended. Following Mr. Linton’s statement, as Chairman 
of the Actuarial Committee, of the objects sought to be accomplished 
by the law, there was a very full discussion by those present. The 
Superintendent called the roll of Companies licensed to do business 
in the State, A very large majority 
of the companies voted as favoring the adoption of the proposed law. 
A minority of the companies were indifferent to the proposed law. 
On: company advised further consideration. 

Your Committee were fearful that the Companies’ 
sented a study of the theoretical aspect of the law, 
had not been studied by the agency 
Practical effect on field organization. 

is phase of the question was again discussed at an all-day meet- 
ing on January 21st, between the Superintendent and Messrs. Hipp and 
Ha ley of the Insurance Department, members of the Actuarial Com- 
mit'ce, and your Committee. 

At our suggestion, the Superintendent held a further meeting of 
the two committees last Friday, January 24th, to which he invited 
Agency Directors of several of the companies. The whole problem 


most of whom were represented. 


approval repre- 
and that the law 
departments as to its probable 





was again discussed. The Company who suggested a postponement 
for further study, at the public hearing, stated that on further con- 
sideration of the proposed law they withdrew their 
delay. Briefly, the situation summed up is as follows: 

The proposed law, as a measure of expense limitations, better ex- 
presses the modern conditions of our business than does the law of 
twenty odd years ago, with its various amendments. While there 
may be a difference in opinion over some of the provisions, they are 
only minor differences. The objections raised by your Committee 
were not directed to any specific portions of the law which could be 
changed, but rather to the general effect produced on business by the 
substitution of the new standard. The Insurance Department, the 
Company Actuaries, and the Company Agency Directors, did not share 
your Committee’s opinion as to the probable effect. 
they 


suggestion for 


On the contrary, 
were of the opinion that if it affected agency organization at all, 
its tendency would be to better it. 

Under the circumstances, it is but logical for the Department to 
advise us that the proposed law will be introduced into the Legislature 
at this session, and it, therefore devolves upon your Committee to de- 
cide what, action it should recommend to the State Association. 

If the bill is introduced with the approval of the Department and 
the approval of the Companies, it will, undoubtedly, be passed by the 
Legislature unless the State Association deems it advisable to appear 
at public hearings 
oppose the law. 


before the Committee of the Legislatures and to 
This probably mean a legislative fight, in- 
volving time with its interruption of business, producing an adverse 
and disturbing effect upon the minds of the Agency 
Insuring Public. 

responsibility 
State Underwriters 


would 


forces and the 
this would be an un- 
While the 
is entitled to be heard on any pro- 
posed changes in the law, nevertheless, the State Underwriters have 
not the right to impose their will on the Companies or the Depart- 
ment, any more than have the Department or the Companies the right 
to coerce the Underwriters. To believe that we are all seeking that 
which the best interests of the business. If a difference of 
opinion exists, it seems but reasonable that the view of the majority 
should be adopted, 
directly 


In your Committee’s opinion, 
for the State 
Association 


wise Association to assume. 


is for 


and in this instance, 
concerned by 


three of the four groups most 


the proposed law favor it, while only one op- 
poses it. 
We believe that the State Association should, 


itself on 


therefore, having put 
accept the view of the majority; 
and give the new law a fair trial with the assurance and the knowledge 
that if it does not work, we will have the same 
in favor of it, solidly with us to work out such changes as the future 
demonstrates to be desirable. 

Your Committee recommends the adoption of the following resolu- 
tion RESOLVED ;—That the New York State Life Underwriters As- 
sociation withdraw its opposition to the proposed changes in Section 
97 and the Co-related Sections of the Insurance Law of the State of 
New York as proposed by the Insurance Department, and be it further 
RESOLVED: That a copy of this resolution be sent to the Honor- 
able, the Superintendent of Insurance of the State of New York and 
to the Presidents of all Life Insurance Companies admitted to db busi- 
ness in the State of New York. 

Respectfully submitted, 

A. P. Woodward, 5. B. 

M. R. Miller, Sidney Wertimer, 

F. A. G. Merrill, Julian S. Myrick, Chairman, 

Special Committee representing the Association. 


record as to its opinion, 


majority who are now 


Flanigan, 


BILL AMENDING SECTION 97 INTRODUCED 

After a great deal of discussion, covering almost two years, 
during which time a number of hearings were held on. the 
benefits pro and con, the measure amending Sections 84, 85, 
88, 97 and repealing Sections 96 and 96a and the adoption of 
a new 96a has been introduced in the New York Legislature. 
These amendments, if adopted, will allow a life insurance com- 
pany the permissive use of the American Experience Table of 
Mortality or the American Men Ultimate Table of Mortality. 
The other amendment provides for a revision of the limita- 
tions placed upon the expenses allotted to new business. Both 
of these features have been fully reported upon in prior issues 
of this publication. 
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EFFECT OF TRUST AGREEMENTS 
ON RIGHTS UNDER A POLICY 
BY DAVID KAY 


Vice President and Counsel, Mutual Benefit Life Insurance Company. 


W HENEVER the Company is informed that a 
policy issued by it has been placed under the 
provisions of a deed of trust the law imputes to the 
Company knowledge of the contents of the deed of 
trust and of such information as the Company would 
have obtained had it actually inspected the document. 

Thereafter any action taken by the Company in 
respect to such policy, whether at the request of the 
insured, or of a beneficiary, or of the trustee, must not 
be in conflict with the provisions of the deed of trust. 
Having notice of the existence of the deed of trust 
the Company may not ignore its provisions without 
incurring the responsibility which may arise out of 
neglect to observe its terms. 

In Mutual Benefit policies it is provided that the 
insured may exercise any rights which have been re- 
served in answer to Question 5 of the application. 

The reservation of these rights may be preserved, 
entirely abrogated or materially modified by the pro- 
visions of a deed of trust which embraces the policy. 

Placing the policy under a deed of trust ordinarily 
transfers to the trustee title to the policy, subject only 
to those rights which the insured reserves in the deed 
of trust. 

The Company has no desire to unnecessarily inquire 
into the dispositions made by the deed of trust of an 
insurance estate, and makes no inquiry in relation 
thereto beyond what may be necessary for its own 
it of 
Information sufficient 
to make certain that all payments under the policy 


guidance in respect to a proper discharge by 
its own duties under the policy. 


shall be made to the persons entitled thereto is, however, 
essential, and no payment can therefor be safely made 
without disclosure to the Company of the terms of 
the deed of trust before any payment is made. 

The inspection of the deed of trust can be made 
either when the Company is first advised of the exist- 
ence of the deed, or later when the Company is asked 
to take any action requiring changes in the policy 
as originally written, affecting the Company’s relation 
the Trustee, 
involving ultimately the payments to be made by the 


to the insured, the beneficiary, or or 
Company when the policy becomes a claim. 

It is true that before the Company is called upon 
to make payment it absolutely needs for its protection 
less complete information as to the contents of the 


| or abrogating the reserved control of the insured over 


Company, being advised of the existence of a deed of 
| trust, must at its peril take notice. 


_Company is not insistent on this course, if sufficiently 


| informed to justify the act on its part immediately 


deed of trust, but it must be assured, as to policies 
orought under the terms of such a deed and as to 
which the Company is asked to assent to the designa- 
tion of a new trustee—that the 
right to name the new beneficiary reserved by the 
insured in his application has ‘not been lost and_ still 
exists. 





beneficiary—the 


If the policy has been assigned the right to 
change the beneficiary may be gone. It is importam 
to know, therefore, whether the deed of trust contains 
words of assignment, because, if the title to the policy 
is passed to the trustee by assignment, all authority 
for subsequent action in respect to the policy must be 
found within the “four corners of the deed of trust,” 
and, even if the deed of trust contains no words of 
assignment, it may still have language in it modifying 


the policy, of which modification or abrogation the 


It is the opinion of the Company, therefore, that 
the preferable time for inspection of the deed of trust 
is @t its inception, and when, if its terms are not 
in exact accordance with the desires of the insured 
as to his control over the policy, it is still possible to 


conform the deed of trust to the real intention, but the 


required, and if the insured assumes the risk of 
future consequences as to all questions which may arise 
when changes are requested, loans are asked for, of 
payments are required to be made by the Company 
When that time 
comes complete disclosure of the contents of the decd 


in discharge of the policy liability. 


must be required before Company action, as the Com- 
pany cannot, without such disclosure, safeguard the 
discharge of its own responsibilities under the policy 
contract. 

The draftsman of the deed of trust is charged with 
important responsibilities. | Frequently policies >! 
different companies are included in the same deed «i 
trust. The draftsman should be familiar with 
terms of every policy involved and take note of ay) 


tie 


differences required to be covered by the deed. | le 


should also be very sure of the extent to which the 
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insured desires to retain control of the policies and 


protect the insured in relation thereto. Unfortunately 
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the Company cannot assume that the draftsman is 
familiar with the policies to be included or completely 
informed of the real desires of the insured. Experi- 
ence has shown many defects in such deeds, which 
might have been avoided by a careful and well informed 
draftsman. Frequently such defects are ascertained 
by the insured for the first time when the trust deed 
is submitted to an insurance company, with the result 
that the resentment of the insured is visited on the 
insurance company and not on the draftsman where 
it properly belongs. The draftsman in turn may not 
le to blame because not advised by the insured or the 
trust company of the real intention of the insured. 
ut, wherever the fault, the insurance company has 

dissatished policyholder who finds himself unanle 
to do that which he want to do. 

These troubles can all be avoided by submitting 
the deed of trust to the insurance company, whose 
policy is involved, at its inception. Neither the insured 
nor the trust company need have any fear of inter- 
the Mutual 

The Company will always co-operate 


ference from Benefit with the policy- 
holder’s wishes. 
to accomplish the desired result. 

The usual practice is to first execute the deed of 
trust, and the 


change the beneficiary. This practice is not happy 


then request insurance company to 
as it requires the insurance company -to know that 
the policy has not then been assigned. Before changing 
the beneficiary to the trustee, as requested, the Com- 
pany ought to know, whether the policy was assigned 
by the deed of trust, because if it was so assigned it 
vould be impossible for the insured under the policy 
terms to nominate the trustee as beneficiary. 

In a case in which the policy is payable to self, 
when the trust deed is so executed the Company would 
with propriety, even after the execution of the deed of 
trust, effect the change of beneficiary as requested, 
even though there were words of assignment in the 
deed of trust, because no injury would result by the 
change to the rights of any named _ beneficiary. 

lf such a change to the trustee is made, and subse- 
quently the insured desires to again change the bene- 





iciary and eliminate the trustee, it would then be neces- 
sary for the Company to ascertain whether there were 
words of assignment in the deed of trust, because if 
there were such words, the insured’s right to designate 
anew beneficiary might have been lost. 

There are, however, policies payable to a wife and 
children, if living, otherwise to the estate of the insured, 
which are frequently placed by the 


insured under 





| tion. 
| best service ? 


| power ? 


deeds of trust. He does not change the beneficiary 
before he executes the deed of trust, but after such 
execution he requests the Company to eliminate the 
wife and children and substitute the trustee as bene- 
ficiary. ‘ 

The wife and children cannot be displaced as bene- 
ficiaries under the policy except in the manner set 
forth in the policy. If they are displaced without 
recognition of their legal rights, they may assert that 
they are entitled to their policy rights. Some states 
will not recognize an assignment as equivalent to a 
change of beneficiary, but regard the assignment as 
transferring only such rights as the assignor or insured 
has in the policy. The consequence would be that the 
wife and children would not be diplaced as beneficiaries. 
The interest of the trustee under the policy would be 
limited to the contingent interest of the insured arising 
from the death of wife and children before that of the 
insured. 

In these cases then, where the wife and children 
have not been displaced before the execution of the 
deed trust, must that the deed of 
trust contains no words of assignment, and this acer- 


of we ascertain 
tainment is either by inspection or an authoritative 
recitation from such deed of trust. 

The request to inspect may incur the displeasure 
of the insured; so will the delay at subsequent inspec- 
When shall it be incurred? Which gives the 
Shall it be at the inception of the trust 
deed, or subsequently, when he desires to exercise his 


It is impossible to determine at which time 


the displeasure will be greatest. 


Some insurance companies think it best to ask for 
the inspection at the initiation of the contract; others, 
to await the necessity by reason of the exercise of policy 


rights thereafter. The most serious difficulty will arise 


in those cases if we follow the second plan, when we 
ascertained that in the trust deed the insured does not 


| possess the right to control the policy, because if such a 


| state of facts is found, the companies are helpless to 


| render any aid to the insured, 


} 


A considerable experience with these matters induces 


| us to believe that it is preferable, when a solicitor is 


informed of the intention to place policies under a 
trust deed, to request the insured and the trust com- 
pany to furnish to the insurance company a copy of 
the deed of trust, so that it may be determined whether 
the necessary powers in the insured have been reserved, 
so that he may thereafter control the policy in such 


Continued on page 643 
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ORDINARY STOCKS AS LIFE INSURANCE INVESTMENTS 
The Place of Ordinary Stocks and Shares (as distinct from Fixed Interest bearing Securities) 
in the Investment of Life Assurance Funds. By H. E. Raynes, F.I.A., F.C.1.1., Sec- 
retary of the Legal and General Assurance Society, in a paper before the 
London Institute of Actuaries. 


HIS paper we consider to be of timely interest because of the grow- 
ing importance of common stocks as investments. The New York 
was recently amended to include high grade preferred stocks. 

We believe it could be advantageously extended to cover—in limited 

distribution and amounts—high grade preferred stocks also. 

The principles of investment were laid down’in the formative period 
in the history of this Institute and they constitute now as important 


a part of the equipment of an actuary as does his knowledge of the 
principles of mortality. 


Law 


In fact, the good reputation of actuaries rests 
perhaps as much upon the caution with which they have administered 


the investment of Life funds as upon their ability to deduce sound 
premium rates and reserves. I feel, therefore, that I should at the 
outset clear away any doubt which there may be as to my intention 


of setting up principles of investment in opposition to those which have 
been honoured for so many in the history of life assurance. 
Indeed, it is from the angle of security that I have investigated the 
problem in this pape 

Members of the 


years 


Institute will 


remember that at the recent Interna- 
tional Congress candid expression of opinion was given by two such 
‘minent economists Prof. Westergaard Mr. Hawtrey 
neglect of the important problem of 
depreciation in its relation to the contract of life assurance. 
were not alone in their neglect of the question. 


as and to 


currency 


as 
the t ac 1e ru 
ne ¥ actuaries very 


Actuaries 
Economists generally, 


as Mr. Hawtrey said, while recognising the phenomenon of currency 
depreciation as a factor in long term contracts, had been content 
to acknowledge the existence and leave it there. Like the dormouse 
in Alice in Wonderland, who in reply to Alice’s complaint that the 
dwellers in the treacle well must have been sick, acknowledged, ‘So 
they were—very sick’’, and continued the story. While in this country 
our sickness has not been unto death, it has been sufficiently severe 
to give us profoundly to think. It has upset our notions on some 


fundamentals and until we have faced the problem courageously and 
found at least some partial solution, there can for some of us be no 


permanent peace of mind. This paper does not attempt anything like 
such an ambitious scheme as that of solving the whole problem, but 
deals with one side of it—that of maintaining the value of life fund 
reserves. 

Investment of life funds in ordinary stocks and shares is not wholly 
new. At the present time out of the funds of British Life Offices about 
4.3 per-cent is so invested office has 


one as 


much as 16 per-cent. 
In Canada the practice is resorted to much more than here; in fact, 


this paper was partly inspired by the remarks of Mr. T. B. Macaulay, 


made in discussion at the recent Congress and in conversation after- 
wards with the writer. Mr. Macaulay then strongly advocated invest- 
ment of a proportion of funds in common stocks 


as a measure to 
The circumstances, 


combat the trouble of a depreciation of currency. 
however, of offices, such as some of our home and colonial companies 


operating in many countries with diverse currencies, are exceptional, 
and would be too large to deal with here. We _ will consider the 
circumstances of an office issuing policies in the currency of the 


country in which it has its domicile wishing to maintain the capital 
value of its investments, 
the liability under 
problem of security i 


and its net income from its funds, in order to 
its policies as they mature. It is the old 
n a mutable environment to the solution of which 
the ability of actuaries must be persistently devoted. 

Whether 
investment 


meet 


greater security to the capital of a fund is given by the 
in ordinary stocks and shares might be 
considered by deductive reasoning from the principles of economics, but 
while no doubt the result of would lead to the same 
result, a statistical investigation will, I think, prove more convincing 
to actuaries. The difficulty, however, is to be quite unbiassed in one’s 
illustrations of a hypothetical fund in the past, when one has knowledge 
of the course of dividends and prices in the interim. 
I have this 
which, while it 
any respectable stockbroker, would 
statistician. 


of a proportion 


such a process 


I think, however, 
and have selected examples by a 
would shock the susceptibilities of 


managed to overcome 


mechanical process 


meet with the approval of a sound 


I have selected various groups of securities the debentures of which 
would, in pre-war days, have figured in the investment list of many 


insurance companies, and have set out to compare the result of an 


investment in those debentures with that made of a similar sum in the 
ordinary stocks or shares of the same companies. I have taken a 
period of 15 years from 31 March 1912 to 31 March 1927—one covering 
the majority of our tribulations. The following represents the 


line 
groups of investment: 


(1) British Railways. 

(2) Electricity and Power Companies (British). 
(3) Gas Companies (British). 

(4) Iron, Coal and Steel. 

(5) Land, Finance and Mortgage. 

(6) Shipping. 

(7) Telegraph. 

(8) Financial Trusts. 

(9) Textile and Allied Companies. 


Included therein are our home railways, public utility companies 
and our chief trades and industries. Banking and insurance are not 
included since there is but little capital invested in these at a fixed 
rate of interest with which we can make a comparison with the share 
capital. Public utility companies providing service abroad have been 
excluded, as in many cases political questions are involved, and 
selection of a small representative group is difficult. 


so 
It will be seen that these, with the exception of textile groups, are 
roughly the classification made in the official list. The actual companies 
I selected in each group were the six British with the largest share 
capital (ordinary and preference) shown in the list printed in the 
Investors’ Monthly Manual for 31 March 1912, providing only that 
at that date they were paying dividends on their ordinary share capital 
A number of indifferent companies in this way were included in the 
list, but the selection is free from a bias due to after knowledge. In 
the telegraph group only five representative companies were available 
and for the sake of uniformity a proportionately larger investment 
was assumed to be made in each to bring the investment in the grou; 
equdl to that in the others. In cases where there were more than 
one class of debenture issue I have taken the prior stock and in 
some cases debenture stock has been issued at all I have 
taken preference stock or shares to be included in the fixed interest 
list. 











where no 


I have assumed that the sum of £54,000 was invested in each of the 
two classes, fixed interest bearing securities and ordinary shares or 
stock, £6,000 to each of the nine groups, the individual investments 
being £1,000 in the debenture or preference stock and £1,000 in the 
ordinary stock of a company. The date chosen for the investment, 31 


March 1912, gives a 15 years’ record to the 31 March 1927. In some 
instances there have been changes during the period: among the 
industrials bonus shares have been issued, or the stock has_ beet 


converted as in the case of the railways, but the alterations have been 
allowed for. The first comparison I have made is that of the actual 
Allowance 
has been made for income tax without any refinements in consequ 
of a dividend year not exactly coinciding with an income tax 
Interest or dividend for, say, 1916, is treated as being subject to 
rate of tax 1916-1917. The following table represents the aggre 
income per annum from the 53 companies (a) from the fixed interest 
class, and (b) from the ordinary participating shares. 


net income yielded annually by the original investment. 


nce 


Table I. 
Comparison of Return to Investor of £54,000 on 31 March 1912. i 
Ordinary Stocks or Shares with that of a similar sum invested 
in the corresponding Debenture issues. 


=} 


Ordinary Stocks or Shares Debenture Issues Combired 

yield of an 

Income after Income after equal sim 

deduction deduction invested in 

Year of Tax Yield of Tax Yield each class 

£ £ 

Bs aceae 2,964 5.49 2,134 3.95 4.72 
pS P 3,624 6.71 2,134 3.95 5.33 
We? acute 2,763 5.12 2,076 3.84 4.48 
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» 1929 — — —————— —— — ——- — 
Ee Oe 2,946 5.46 1,924 3.56 4.51 the ordinary stocks. There are naturally considerable fluctuations. 
. eae 2,842 5.26 1,699 $.¥S 4.20 In the year 1913 the large income from ordinary shares for that year 
. | Per 2,954 5.47 1,698 3.14 4.30 is chiefly due to one of the shipping companies allotting a sum of 
tics) BER cena 2,890 5.35 1,584 2.93 4.14 cash to shareholders in connection with an alteration of its capital. 
A dancin 3,389 6.28 1,584 2.93 4.60 The sudden changes in the rate of tax are also responsible for fluctua- 
ee 2,994 5.54 1,584 2.93 4.24 | tions from year to year. 
921 ...eee 2,891 5.35 1,584 2.93 4.14 | While the figures show an indisputable advantage in favour of 
922 «vase 3,493 6.47 1,699 3.15 4.81 | ordinary stocks for the aggregate investment, this is not always the 
923 ....+6 3,731 6.91 1,754 3.25 5.08 } case in the separate groups. The fixed income was larger for the 
: 924. eee 3,817 7.07 1,736 3.21 5.14 | year 1926 in the case of the railways, for the years 1918-1920 inclusive 
in the o25 ...... 3,483 6.45 1,783 3.30 4.88 | for the gas companies, for 1921-1923 and 1925 for the iron, coal and 
aken af§o26 ...... 3,531 6.54 1,783 3.30 4.92 | steel group; but these are the only exceptions. The full table is 
overing B The first point that strikes one is that in no year out of the 15 given below. 
i: as the income from the ordinary stocks fallen as low as that yielded Table II. 
y the fixed interest bearing ones. The yield on the former has | Comparison of the Net Income (i.e., after deduction of tax) yielded 
rlwavs been in excess of 5 per-cent net upon the original investment, by an Investment of £6,000 on 31 March 1912 in the Ordinary Stock 
while the debenture net income was under 3 per-cent for four successive or Shares with that derived from an equal Investment in the senior 
ears. The difference between the yields starts at 1% per-cent on Debenture or Preference Stock of the same Companies. The figures in 
he original capital and reaches 3.3 in 1919 and from then onwards it each group relate to the Investment of an original £6,000 (£1,000 to 
remains well over 3 per-cent in excess. The second point to notice each Company) among the six Companies with the largest Share 
the general upward trend throughout the period of the yield on Capital on 31 March 1912. 
British Electric Light Gas Iron, Coal Land Textile and 
apauies Railways and Power Companies and Steel Mortgage Financial Allied 
sre not Companies and Finance Shipping Telegraph Trust Industries 
a fixed (a) (b) (a) (b) (a) (b) (a) (b) (a) (b) (a) (b) (a) (b) (a) (b) (a) (>) 
e share fYear Ordy. Deb. Ordy. Deb. Ordy. Deb. Ordy. Deb. Ordy. Deb. Ordy. Deb. Ordy. Deb. Ordy. Deb. Ordy. Deb 
re been £ £ £ £ £ £ £ £ £ £ € £ £ £ £ £ £ £ 
-d, and Bio12 254 213 280 242 282 228 408 246 394 236 441 265 305-245 319 228 291 231 
13 276 213 316 242 263 228 404 246 423 236 945 265 330 245 332 228 235 231 
es 253 207 328 236 231 222 459 239 300 229 258 258 328 238 292 222 224 © 225 
“igs 15 231-192 284 218 242 206 558 222 363 212 369 239 343221 260 206 296 208 
in the ol 205 170 223 193 213. 181 462 196 359 188 484211 336-194 230 182 330 184 
ly that 7 204 169 235 193 194 181 609 196 427 188 489 211 336 194 230 182 330 18 
capital. Mos... . 211 158 228 180 138 169 562 183 416 175 419 197 332 181 220 169 364 172 
in the } 222 «158 315 180 139 169 578 183 452 175 507. 197 390 ~=«:181 241 169 545 172 
Be. Iniio29 222 158 336-180 151 169 412 183 412 175 431 197 390 181 268 169 372 172 
ets, 222 158 284 180 178 169, 178 183 483175 431 197 300 181 275 «169 450 172 
e group 267-170 485 193 237 «181 191 196 545 188 409211 391 194 302 182 666 184 
ro han 256 «175 589 199 264-188 177-202 604 194 454 218 392 200 334-188 661 19 
and ingf024 253 175 639 199 262 188 177 174 652 194 357 218 392 200 372 188 713 19 
I havefino2 236 «181 584 206 270 =«194 134. 179 551 200 353-225 395 208 405 194 555 196 
interest fho2¢ 123 181 696 206 269 194 223 179 568 200 358 225 394 208 418 194 482 196 
POF Oe Owing to the fluctaations trom year to year, it is difficult to realize The difference between the two funds on 31 March 1927 would have 
ares OTBhe full significance of the excess income derived from the ordinary been £65,147. A similar comparison for each group of investment is 
stments 1 e She : ° 7" 
mae Rt ae above that from the fixed interest ones, and therefore, to bring given below in Table IIT. 
nae at the difference more clearly, I have assumed that at the end of | Table III. 
ae ee Se acatemeg ae cherry els ogres tring | Comparative poston 31 March 1927 of Tavestments in Ordincy 
yng the : Regye sk . compared with that in Debenture or Preference Stocks made 31 March 
gee: nterest till the end of the period and added to the value of the 1912 
we heen rdinary stocks at 31 March 1927. In every group of securities there ; ‘ : 
. actual’ * Positive sum available, after adjustment had been made for Value of Value Accumulated | : 
Seance ‘See when the income from ordinary stocks was less than that from Debenture of Ordi- excess Excess of 
nenenel fhe debentures ; and in the aggregate the original £54,000 invested in : and Bary income irom ais 
een prdinas y stocks had not only yielded an income equivalent to the Sum Preference Stocks Ordinary (3)+(4) 
ste aie xed interest class, but had provided by the excess dividends and Stocks 
iil nterest thereon a sum of £27,662 at the end of the term. Taking the Invested 31 Mar. 31 Mar. Shares over _ over 
Sire! trices current on 31 March 1927 the position was as follows: in each 1927 1927 Debenture Col. (2) 
Market value of ordinary stocks............. £80,073 Class (1) (2) (3) (4) (5) 
Accumulated excess dividends.............. 27,662 British Railways ... 6,000 4,413 3,884 981 452 
— — Electric Light and 
Se en ee a re £107,735 NE ic snot apie oiece 6,000 5,390 14,741 3,247 12,598 
1912, in —_—_— WRN 4c area recientes 6,000 4,558 5,304 580 1,326 
sted Market value of the debenture fund......... £42,588 Iron, Coal and Steel 6,000 4,287 4,547 3,680 3,940 
On the market values on 31 March 1927 the income for the preceding Land, Mortgage and 
ear had shown a net return of 4.41 per-cent on the ordinary stocks FiManee .00 06 c00s 6,000 4,698 12,500 5,144 12,94¢ 
nbired Bnd 4.19 per-cent on the debenture stocks. SE oiac.nitec0 eis 6,000 5,105 8,629 4,643 8,167 
d of an Had two trusts been set. up on 31 March 1912 maintaining the | Trust Companies.... 6,000 4,594 10,395 2,031 7,832 
al sim Bpriginal investments derived from the respective sums of £54,000 each, Textile ...........- 6,000 4,690 12,822 4,333 12,465 
este’ i" Band bad a sinking fund been set up for the excess income in the one, Telegraph .......00- 6,000 4,853 7,251 3,023 5, 
heeloss BS years after the fund representing the ordinary stocks would have ead = ree mentee 
ba shown almost 100 per-cent appreciation, and that representing the 54,000 42,588 80,073 27,662 65,147 
— lebenture investments would have shown a depreciation of 21 per-cent. Continued on page 644 
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s oS was ; 2 = s =~ & 
~ ‘e : = pe = = Hawkeye ..... sinners ve 349.580.728 
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DEE <ccccaveseeeeus wee ne 
Minnesota Mutual ......... 
Mississippi Valley ......... 

(Industrial) ... cece 2.460 
ee 341,919,878 
DEE BE oo.bcenewe denne 2.810, o11 
es re re rr 
PEONOEE DUM. cc ccccnssceesecs 
Mutual Benefit ............ se 
A ee i 
Mutual Life (Md.) ........ 14,444,969 

(Industrial) ......... 74.092,S51 
Biutwel Trest 2... cess cc 29,409,030 


7.338, 


513 


National Guardian 7 
3.007 48S 
> 


National 
National 


Reserve 
Old 


Line (Kans.). 2.065.198 


a National Reserve ( Mo.) 
National Savings ....... 
National Union (Wash.) 
pe Es Se 
New England Mutual 
ae nee 
New York Wife .....06s0. 
North American (III) 
North American Reassur. 


Northland 
(Industrial) 


(Minn.) 











Northwestern Mutual 4 TOL TOT 
Northwestern National $59.00 
Northwestern (Neb.) SAL TSS 
Occidental (N. C.) oem 7.285.049 
Ohio National ‘ 15.543.442 
CURRENT) caxcccces j=  <ekeees 
Ohio State .. ‘ aie 15,001,613 
Old Line (Wis.) eT 16.0 0.000 
Oregon i 
Pan-American 
Penn Mutual 
Peoria 





Philadelp yhi: l 


(Kans.;. 1 


Pioneer National 051,500 
Piomeer Life (8. C.) occ. 9 400 447 
ee eee ere ee 22.681 025 
(Industrial) ee TAL OAT 
Policyvholders National 1 fH .000 
Presbyterian Ministers .... 6.454.119 
Provident Mutual nm 126.852.000 
Prairie eeenaae weeds as 2056197 
Provident L. & A. ...06000: 13,971,803 
Provident Mutual : 
Register 
Reliance 
Reserve Loan 


Rockford wei 
Mutual 











St. Louis ‘ 
Seorurity £. & TB. ccc cccceses 5.9 
Seaboard puienamedbetieyine t, 
Security Mutual (Neb. ) 5,15 58.045 ) 
Security Mutual (N. Y.) 21,400,S7TS 
x Sheridan (IIL) 151.950 
Southeastern ....... 15.274,469 
Southern Aid Society 

(Industrial) 
Southern States 
Southland 
WORRWORIOTH 66k ecccinccccs 
RE ED 54 5. 6d awiveeeis 
Binte DEMtwal ...cocc cccsvses 71.199.395 
State MOSOrve onc. ccceccecs 2.391.183 
Teachers Ins. and Ann. £.SS80.074 
Gam Tite (MAL) ..cicsccesss 5.591 STO 

CERGORETIRT) ceciccicens WG5TSS4D 
TVolede TIAvelere ..0cccscee 1.871.400 
PEG vaasictce eostradaneee OT9.351 635 
| reer 198,034,000 
Union Cooperative ......... ys eas 
re ee 
Union Mutual (Me.) ...... 10.771, 066 
Union Pacifie (Neb.) ...... 2,039,175 
United Life & Accident 11,713,295 
Cte FIGGGy cs cccessscase 9,903,076 


(Industrial) 
United 


eee eee 3. 


869,492 
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£200,000, 000 
10,760,037 
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2.065, 


198 
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106,500 
555.606 406 

AS.S10.502 
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1.750,000, 

264, 

159.457, 


O00 
Th, CSD 
OOO 
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STH.S50 
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2.0335 
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1.008.500 
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B00 





ud STG 
131,162,032 
246,958,606 
264,541,921 
5S9.002 372 
7.026.629 
28,056,216 
20,124,603 
GO.954.S16 
6,252. 


494,108,341 
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Victory (Kans.) ......00- ‘ 2,247,000 14,854,067 
Vorumteer BimOe o...cccciens 15,782,110 96,955,276 
NE ME,  Ssiaceceecmsdoenes 30,331,634 114,811 435 
Western Mutual (N. D.) 609,000 600,000 
Western States (Mo.) ..... 1,376,925 2,815,100 
Western & Southern ....... 42,116,900 221,065,077 

(ied@uatrinl) 2.2.5... 175,430,135 481,751,827 
WEE Gass mevesvccncens 3,597 S55 20,577 05 
Wisconsin National ........ 7,389,145 39,154,033 

CANADIAN COMPANIES : 

Confederation Life ........ 57,273,053 291,724,524 
I BAO iss. rnccncsek ees 4,425,185 9,200.00) 
Peer TOO 6vncsscecoccs 18,454,644 $5,261,937 
GPRS TIE iv scvescensecaess 79,010,820 DAT 461 S60) 
IONED..S/clsraraauree pe eernsienies 
NOY § Si ctih Gre ence iia Ork-srewieree-e 

(Industrial) 
Manufacturers (Can.) ..... 
| ee ee eee 12,076,244 
d North American (Can.) 32,607,483 


(Industrial) 
Saskatchewan 
e Standard (C: 


3,510,150 
2,147,895 


12,067.16 


29,751,185 


ik, EPO bono ie W's Soie pacalava etal esa 6,099,003 17,846.79 
Western Empire ............ 2,549, S67 10.50.00 


* OF this amount $34,182,393 is on legal reserve basis and $5 
000 on assessment. 4 Includes reinsurance Eureka Reserve § ) 
moO and reinsurance other pla ns $790,581. » Includes $9,689,275 gerou 


insurance, 
e Canadian 

fin 1929 the executive 
x Company 


Includes $23,376,525 


" group insurance. 
business only. 


Approximate. 


d Issued besis 


offices were moved to Kansas City, Mo 


writes with Trust certit 


fil. 


only 
Trust 


insurance in connection 


cates of an Company. 


LIFE INSURANCE SALES 
January Exceeds All Previous Records 


Surpassing all previous records for January, the volume 
life insurance production last month was 18.6 per cent hig 
than in January of 1928. The amount of new one Sexe 
January is usually of the low marks of the year, yet th 
morth’s production this year exceeds the average monthly pro- 
duction for 1928. Each class of business—Ordinary, Indus- 
trial and Group—has established a new record for the mont! 
The January production this year was 19.3 per cent in exc 
of January of 1927, and more than double the amount of new 
business written in January, 1922. These facts are shown | 
a statement by the Association of Life Insurance Presidents 
The report is an aggregate of the figures of 44 member com- 
panies having in force 82 per ~ of the total insurance out- 
standing in all United States legal reserve life insurance 
companies. 


one 


The new paid-for business—exclusive of revivals, increases 
and dividend additions—of these companies amounted to $1, 
024,478,000 during January as against $863,606,000 during Jan- 
uary of 1928, $858,763,000 during January of 1927 and $470 
944,000 during January of 1922. Ordinary insurance in January 
of 1929 amounted to $659 843,000 against $580,462,000 in 1928 
the previous high for January; Industrial was $265,998 (0M! 
against $236,303,000 in 1928, the previous high; and Group 


surance was $98,637,000 against $94,445,000 in 1927, the pre- 
vious high. 

The following table shows, for January of 1927, 1928 an 
1929, the amount of new business for each class as well as 


percentage increases in 1929 and 1928: 


January New Paid-For Life Insurance—44 United States 
Companies (Exclusive of Revivals, Increases and 
Dividend Additions) 








1928 1928 

over ( er 

Class 1927 1928 1929 1927 1928 
Ordinary $579,026,000 $580,462,000 $659,843,000 2% 13.7% 
Industrial 185,292,000 236,303,000 265,998,000 27.5 12.6 
Group 94,445,000 46,841,000 98,637,000 -50.4 =—11.6 
Total $858,763,000  $863,606,000 $1,024,478,000 6% 18.6 
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LIFE INSURANCE SALES 


Record volumes of life insurance sales in all sections of 
the country in January are a remarkable reflection of good 
conditions throughout the country. All sections showed 
an increase of at least 4% and the average increase was 
16% according to the Life Insurance Sales Research Bu- 
This indicates that the tremendous growth in specu- 
min stocks has not decreased the care that people are 


reau. 
lat 


taking to provide for old age and for losses which may be 
caused to the family by the death of the bread winner, or 
to business by the death of an important executive. In- 


decd it may be that the large sales of life insurance are 
partly due to the wave of speculation which has been 
sweeping the country. Many persons have been buying 
stocks on a margin and insuring themselves for a sufficient 
amount to pay off their borrowings and leave their fami- 
lies with a free estate in case of their death. 
Very large increases were recorded in those 
the country where most insurance is already 
where business and manufacturing, rather than agriculture, 
dominates. The Middle Atlantic and East North Cen- 
tral sections which pay for more than half of the insurance 
ld in the country both materially increased their produc- 
t Large increases in these states show that where 
people already have a lot of life insurance they are con- 
‘ed of its value and eagerly buy more. New York state 
and Pennsylvania, the two leading states in the amount 
new business sold, recorded sales of $159,329,000 and 
743,000 and showed increases of 13% and 24%, respec- 
tively. 


sections of 
in force and 


$63 
a : : - ‘ = . 
These figures issued by the Life Insurance Sales Re- 
earch Bureau are based on the experience of 78 companies 
having in force 88% of the total legal reserve ordinary life 
insurance outstanding in the United States 


NEW ENGLAND 
The New 


over 


England states show a 12% increase in sales 
January 1928. The greatest gain, 19%, was recorded 
in Rhode Island; Massachusetts showed an increase of 
13%. For the twelve month period just ended the section 


as a whole shows a 7% increase. Connecticut leads with 


an 11% gain over the preceding twelve month period. 
MIDDLE ATLANTIC 
The Middle Atlantic section, which pays for the most 


insurance of any section shows a monthly gain in January 
t 18%, over January 1928. New Jersey leads with a 33% 


increase, Pennsylvania and New York record monthly in- 
creases of 24% and 13% respectively. For the twelve 
month period ending January 31, 1929 the section as a 
whole increased its production 7% over the preceding 


twelve month period. 


EAST NORTH CENTRAL 


greatest monthly gain over January 1928, 
, was made by the East North Central States. Every 
shared this large increase. Ohio leads this section 
a 31% gain over January 1928 while Ohio and Wis- 
sin record increases of 25%. For the twelve month 
period just ended the section increased 7% over the pre- 
ceding twelve months. 


The 
245; 
State 
with 
cor 


one of 
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| WEST NORTH CENTRAL 
| Kansas leads the West North Central states with the 
unusual increase of 52% over sales in January 1928. The 
section as a whole shows a monthly gain of 15%. This 


is shared by all the states in the section with the exception 
of North Dakota and Nebraska. Every state records a 
gain for the twelve month period just ended over the pre- 
ceding twelve months. The section as a whole 
5%. Minnesota leads with a 9% increase. 


increased 


SOUTH ATLANTIC 


The South Atlantic states show an average gain of 7% 
in January over sales in January 1928. Delaware leads 
with a monthly increase of 32%. For the twelve month 
period ending January 31, 1929 sales just equalled those 


of the preceding twelve month period. 


EAST SOUTH CENTRAL 


Mississippi alone in this section failed to equal the vol- 
ume of insurance produced in January 1928. The 


sec- 

tion as a whole shows a monthly increase of 4%. The 

greatest monthly gain in this section, 10%, was made by 

Tennessee. For the twelve month period just ended, the 

East South Central states show an average gain of 3% 
over the twelve months preceding. 

WEST SOUTH CENTRAL 

Every state in the West South Central section showed 

a gain in January over sales in January 1928. As a whole, 

these states increased their production 4% Arkansas 

leads those states with a 15% gain. Arkansas with an 8% 


increase also shows the greatest gain in this section for 
the twelve month period just ended over the preceding 
twelve months. The section as a whole records an 
crease of 5% over the preceding twelve months. 


MOUNTAIN 


Nevada leads all the states both in the monthly increase 
over January 1928 and the gain in the twelve month period 


in- 


just ended over the preceding twelve months. For the 
month, Nevada records a 70% increase. The section as a 
whole gained 14% in January, every state except New 
Mexico and Wyoming shared this gain. For the twelve 


month period just ended, the Mountain states as a whole 


increased 5% over the preceding twelve months. Nevada 
showed an increase of 53%. 
PACIFIC 


The three states in the Pacific section averaged a 20% 


gain in January 1929 over January 1928. Oregon increased 


33% and California 22%; Washington recorded a 7% gain. 
All states shared in ne "4% increase made by the section 
as a whole in the last eden months over the preceding 


twelve months. 


LIFE PRODUCTION FIGURES—NEW YORK CITY 


Month of January 


1929 1928 
Ives & Myrick (Mutual)..... $4,153,205 $3,021,000 
C. B. Knight (Union Central) 4,133,783 2,123,277 
Beers & DeLong (Mut. Ben.) 2,838,500 2,581,500 
| J. Elliott Hall (Penn Mut.).. 3,797,480 2,427,246 
R. H. Keffer (Aetna)...-.... 3,671,860 3,269,440 
| Keane-Patterson (Mass. Mut.) 1,517,000 1,142,000 
Fraser Agency (Conn. Mut.) 4,111,300 2,450,100 
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USE CARE IN THE SELECTION OF 
BENEFICIARIES 


From The State Mutual “Field Service” 


The Legal Department of this company informs us 
that a Life Insurance Company has had presented 
for payment a claim under a policy issued in 1862. 
The insured named as beneficiary, his father who died 
in 1889 leaving as heirs a widow and nine children, 
of which the insured was one. Of the nine children 
Life Insurance policies 
at that time provided that in case of the death of the 


only three are now living. 


beneficiary before the insured died the proceeds were 
payable to the estate of the beneficiary. 

The heirs of the deceased children vary, one leaving 
only his mother who deceased in 1904, while another 
child deceasing after 1904 leaves as heirs his three 
brothers, one sister, a nephew and a niece, children 
of a deceased brother. 

If the widow had survived she would receive one- 
third and the nine children two-thirds divided equally 
among them but the widow has predeceased the insured 
and her estate goes to her children equally and to the 
children of any deceased child by right of representa- 
tion, share and share alike. That would be so under 
the Massachusetts law and to make the problem a 
little less complicated let us assume all lived in Massa- 
chusetts. 

On the basis of $1,000 which together with the final 
to $1018.35, the problem will 
be worked out as indicated hereafter. 


dividend would amount 


It does not seem that this distribution was the intent 
of the insured and under present provisions of life 
insurance policies it could not easily happen. Even 
though this case is an extreme example it may point 
a moral. 

Is it not possible that some of your policyholders 
will have proceeds of their policies distributed other- 
Would it 


not be a good plan to take a few moments and go over 


wise than in accordance with their wishes ? 
your list—perhaps of the prospects with whom you 
placed insurance in the first week, month or year? 
Then call upon these policyholders with the idea of 
ascertaining whether or not the proceeds are going to 
be distributed as they wish or even expect. 

You will find some, undoubtedly, who purchased 
insurance merely from a savings standpoint and gave 
little attention to the selection of the beneficiary. 
They may now be interested in the future distribution 
Others, 
you may find, have had their income increased, but 


of what will be payable when they do die. 


have not increased their insurance proportionately, 





| actually occurred in the past. 


because they have never carefully considered where 
their insurance money will go and what it will do 











tor 
the beneficiary. Can you not be of real service to such 
policyholders ? 
F— Insured—d* Dec. 1927 
B—Beneficiary (father of F) d June 1889 
| Dd 1891 
B mother—d 1904—intestate 
| Ed 1904 
E! Husband—d—testate—beneficiaries 
E? Child l 1/16 $ 
| E* Child § 1/16 
| of Rhode Island 
Insured- — | F d 1927—testate—bank as trustee 
Residuary beneficiary—bank 1/8 127.3 
G d 1920—unmarried 
E d 1904—intestate 
E? Nephew 1/80 12.73 
FE? Niece 1/80 12.73 
B d 1889 F Brother—d 
C widow of } 1 d 1920—intestate 
B and mother | It Nephew 1/80 2.7 
of F- a I? Niece 1/80 12.73 
1904-intes- J Sister 1/40 25.44 
tate —— — K Brother 1/40 25.44 
L Brother’ 1/40 25.44 
| H d 1917—testate 
H! Widow 1/8 
I d 1920—intestate 
I? Child 1/16 
I? Child 1/16 
‘ | J Living 1/8 
K Living 1/8 
L Living 1/8 
8/8 $1,018.3 


*d—deceased 


LOANS AND LAPSES—Continued 


As a final word, we should like to point out that 
regardless of the value of the loan feature (and of 
cash values too for that matter) it would be impossible 
to prohibit them in fact (as some legislators have sug: 
gested) because, since the policies have a real value, 





ao 


private concerns would undoubtedly spring up to ¢i 
such values though equally undoubtedly at a mu 
higher cost to the insured. Indeed this situation /1as 

As our subscribers «re 


aware, most of the larger companies grant loan insutr- 


| ance at a low rate so that it is possible for the borrow- 


'may be had undoubtedly helps lapsation yet tl 


ing policyholder to keep the full amount of his insur- 
ance in force. 
From our own point of view, we should say 


| while it is evident that the values available on ife 


policies and the comparative ease with which t 


| does not seem to be any practical way of avoiding «his 


| difficulty. 


The remedy appears to lie in educaticn. 
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INTERESTING ANNUITY PLAN 


{r. T. H. Blodgett, President of the American Chicle Com- 
pany, announces that the Directors have adopted a bond pen- 
sin plan for the benefit of the employees of their Dentyne 
ail Chiclet factories in Long Island City, New York, and 
thir plants in Chicago and San Francisco. The plan, entirely 
new in conception and service, was drafted by theSocial Engi- 


necring Institute, Inc. of New York, of which Henry E. 
Jack kson is President. It is underwritten by The Equitable 
Lie Assurance Society of the United States. 


i announcing his company’s action, Mr. Blodgett said, “I 
: long been interested in pension plans, waiting for study 
levelop a type of plan, sound finz incially and economically 
for the employer and one that gives the employee a full 
m asure of confidence that when he comes to retire he will be 
adequately protected by an independent income. I believe 


that the ple in we have adopted is a real forward step toward 
the ideal.” 


hi 


ir: An A. Masterson, Treasurer of the comp: ny, pointed out 


that the plan is contractual, co-operative on a 50-50 basis and 
is guaranteed by a full cash rese rve; that its aim is to make 
a\ulable a retirement income, beginning at age 65, equal at 
least to half the employee's 


average wage. An outst: inding 
feature of the plan provides protection against disability as 
long as the disability lasts up until retirement age, when the 
service annuity begins. 

o-operation between the company and its employees is as 
follows: The company buys its share of pension bonds cov- 
ering past service without requiring employees to buy any and 
its share of bonds covering the current service of present em- 
ployees if they buy a similar number. All new employees will 
participate in the plan. 

The maximum annual cost of this plan to the company is 
estimated to be 1-7/10% of payroll during the first ten years, 
and thereafterl-2/10% of payroll. 

“Among the distinguishing features of this new plan, two 
shi 1 have special mention,” said Mr. Masterson, “first, the 
use of a new type of pension bond, which vields a monthly in- 
come of one dollar per unit beginning at age 65 and lasting 
for life. As its share, the company distributes from one to 
five bonds per year of service according to an employee's 
salary class. The use of these bonds simplifies 1e plan’s 
operation, makes it more understandable, saves vookkeeping 
expense, encourages employee participation and enables an em- 
ployee to arrange and adjust his own schedule from time to 
time to meet his own particular needs as well as to secure his 
annuities at a lower rate. 

“Another unusual feature of the plan is that the future re- 
Sremsent income an employee buys not only is stated in a 
efinite known amount but his installment deposits are also 
le el for periods of five years. The fact that both premiums 
| benefits are flat and level prevents complication and waste 

a operation and is a mental satisfaction to employees.” 

\Vhen asked whether the expense of the plan was charged 
if to welfare or production, Mr. Masterson said, “Our com- 
pany considers it a necessary operating expense, and some of 
it represents an actual saving in cost. There is a growing 


tendency on the part of well-managed corporations to recog- 
nize the need for a pension plan, based on solid economic 
principles. I believe they fully realize that it is not an act of 
charity but rather a means of protection for themselves as 


wcll as for the employees.” 


OHIO PREMIUM TAX REDUCED TO 244% 


he Ohio Legislature has passed a measure providing for 
the reduction on the Ohio premiums of foreign insurance com- 
panies to 214% instead of 3%. This 3% went into effect in 
1927. It formerly was on a 2!%4% basis. The increase to 3% 
Was intended to cover premiums collected in 1926 but a deci- 
sion of the Supreme Court held that the law was void as 
tecards the 1926 premiums collected before the Bill passed. 
No decision has been made as to whether the 3% tax is ap- 
plicable to 1927 premiums. 
































Midland Mutual men are lucky. 
See what they have to sell: 


| atid 


Ings. 


policy participates in earn- 
No cash surrender charge. 


High interest earnings. Very low mor- 


tality. Economical management. Lib- 
eral conversion features. Disability 


and double indemnity. 
Service to policyholders. 
$5,000 special. 
policies. 


Free Health 
A Low Cost 
Up-to-date Juvenile 
Two year single payment en- 
dowment for investors. Age limits one 
day to 65 years. No death claim ever 
Free 
Low lapse 


High class 


yet contested or compromised. 
agency supervisory service. 
ratio. High grade assets. 
agency organization. Over $100,000, 
ooo in force. Assets over $17,000,000. 
Leader Club and App-A-Week Club. 
Live agency bulletins and “Builder.” 
Free correspondence course. Club rate 
subscriptions to insurance magazines. 


If you are interested in becoming 
“lucky” write the Agency Department. 
Tell the whole story in your first letter 
briefly but candidly. 


THE MIDLAND MUTUAL 
LIFE INSURANCE 
COMPANY 


CoL_uMBus, OHIo 


“Its Performances Exceed Its Promises” 
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THE CASE OF ROY C. TOOMBS 
A is well known, Roy Toombs was President of 
the International Life Insurance Company, 
which was reinsured in the Missouri State Life. The 
embarrassment of the International Life was due to the 
extraction from its funds by ‘Toombs and others con- 
nected with him of several million dollars. This is 
probably the worst case of incompetent or dishonest 
management in the history of the life insurance bus- 
iness and it was expected that the guilty parties, who- 
ever they might be, would be speedily brought to 
justice and receive the penalty provided by law. As 
vet, however, things have moved slowly and the case 
has been postponed many times. The facts on these 
postponements in chronological order are: 
On August 11, 1928, arrested in 


Chicago, charged by Missouri authorities with embez- 


Toombs was 


zlement; he was later released. On August 15, 
charges were preferred against Dr. E. F. Morgansteirn, 
Vice President of the International Life, similar in 
character to those preferred against Toombs. On 
September 13, Toombs surrendered himself to St. 
louis authorities for arrest on warrants standing 


against him/charging him with embezzlement of the 
funds. of the International Life. His attorneys insti- 
tuted proceedings for a writ of habeas corpus to pre- 
vent his removal to St. Louis; he was later released on 
a bond of only $5,000. On Toombs 
appeared in St. Louis to answer the charges against 
him and Morgensteirn; he was released on a $30,000 


November 6, 


bond and Morgensteirn was granted a severance ot 
trial from Toombs, with whom he was jointly indicted 
On 


on a grand larceny charge. November 22, the 


trial of ‘Toombs was set for December 10 before Cir- . 


cuit Judge Moses N. on 
December 10, Judge Hartmann postponed his case until 
December 19. Morgensteirn was 
«dropped by Assistant Circuit Attorney Leonard, who 
advised Judge Hartmann he was satisfied the People 


Hartmann, of St. Louis. 


The case against 


did not have a case against the defendant. Several 
weeks aiter this Toombs was arraigned before Federal 


Judge Walter C. Lindley, in Chicago, on a charge of 


using the mails to defraud. The trial was set for 
March 11. This case was in connection with the 
charges brought against him for his operation of 
Toombs & Daily, a Chicago Investment house. His 


trial before Judge Hartmann was later postponed until 
February 19 by consent of the Prosecuting Attorney's 
Office, at the On 
February 19, his trial was continued to the April 
term of Court by Circuit Judge Moses N. Hartmann. 

As we go to press 


request of Mr. Toombs’ counsel. 


a news dispatch states that an in- 
indictment was returned against Toombs for mail 
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fraud by a Federal Grand Jury in St. Louis on Feb- 
ruary 20th. 

In the meantime, the alleged missing cash and securi- 
ties have not been recovered although we understand 
that a certain individual offered his services for this 
purpose, holding the belief that he could trace them. 
His attempt was not successful. 


: — , eee = Sara 
DISABILITY RULING OF INTERES]! 

In the case of the Minnesota Mutual Life vs. James 
Marshall, No. 8153, Circuit Court of Appeals of the 
Kkighth Circuit, a decision was rendered which is of 
some importance in the field of disability benefits on 
life policies. The Minnesota Mutual’s disability pro- 
vision provides that the waiver of premium and income 
shall commence upon proof of disability. In this case 
the insured died without making such proof. How- 
ever, the evidence appeared to substantiate the claim 
that he was disabled before the grace period on his 
policy expired. The Court decided that the strict inter- 
pretation of the policy requiring the assured, when dis- 
abled, to give proof of such disability, to be unduly 
harsh and stated that the benefit should enure from 
the time of disability. 

This form of clause is used by a good many com- 
panies and the decision for that reason is of interest, 
particularly as it is contrary to the reading of the 
policy. 

TRI-STATE LIFE INSURANCE CONGRESS 

“Today’s Life Underwriting Problems” is the practical 
keynote announced by Arthur B. Cheyney, General Chairman 
for the Tri-State Life Insurance Congress, ‘which will be ol- 
served on Friday, March 22nd, 1929, at the Bellevue-Stratford 
Hotel, Philadelphia. Every effort is being made by the Com- 
mittees in charge to make this an intensely practical Sales 
Congress. 

Due to the conclusion of the Sub-Committee Chairmen that 
the conventions of the National Association of Life Under- 
writers provide the inspiration, therefore the Tri-State Life 
Insurance Congress shall provide the practical. 

_ Associated with Mr. Cheyney as General Chairman, are the 
following : 

Mr. E. J. Berlet, Chairman Publicity Committee. 

_Mr. James M. Blake, Chairman Company Executive Par- 
ticipation Committee. ; 

Mr. Sigourney Mellor, Chairman Associations Cooperation 
Committee. 

_Mr. J. Renwick Montgomery, Chairman 
tion Committee. 

Mr. Everett H. Plummer, Chairman Finance Committee. 

Mr. Joseph H. Reese, Chairman Trust Co. and Bank Par- 
ticipation Committee. ; 

Mr. John Alford Stevenson, Chairman Program and Speak- 
ers Committee. 

Mr. Alexander V. Tisdale, Chairman Attendance Committ: 

Mr. J. E. Willing, Chairman Managers Participation Com- 
mittee. 

A committee is being formed which will consist of Trust 
Company Executives and Trust Department Heads which will 
stage an Exhibit by the Trust Companies. This display w'!l 
be held in the Clover Room immediately adjoining the Ball 


Room, where the various meetings of the Tri-State Congress 
will be held. 
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MONEY 


An Address by Norman Lombard, Executive Director of The Stable Money Association, 104 


Fifth Avenue, New York City, At Its 


L FE Insurance, perhaps more than any other business, is 
‘ interested in the baffling problem of stable inoney—be- 
cause its contracts run for such a long period of time. 
\\ nile it is true that policies are payable in monetary units 
—.nd consequently the company will not suffer from varia- 
tions—it is not so with the policyholder. The very nature 
of insurance is elimination of risk—and any stabilization 
in the units with which this risk is measured—cannot but 
be beneficial. Mr. Lombard’s paper is of interest. 
I have sat here I have been comparing this gathering with the 
meeting of The Stable Money Association I ever attended 
tl} three years ago. 


less 
If the numbers in attendance and the character 
the people assembled are proper criteria, truly the 
ress has been remarkable. 





ni prestige of 


has been most interesting to observe how the attitude of public 
nion on our subject has changed during this period. The change 
has been rather typical of the development of men’s minds through life 
For the in- 
dividual, and for society, there is a sort of Ladder of Mental Progress 
which must be climbed. 


an’ of public thought on all subjects through the ages. 


e first rung is that of Hostile Fear, the age of ogres in children 
and of witches in society; the second is that of Disrespectful Suspicion; 
the third, Respectful Ignorance; the fourth, Contrite Inquiry; and the 
top rung is Humble Intelligence. 

During these three years there has developed a sort of scramble to 
climb this ladder, so far as it applies to Stabilization. Almost nobody 
s willing to admit that he is in the age of ogres any longer; although 

» are a few who are dangerously near it, and I shall have a few 
words to say about them later. 





he most striking movement has been that from Disrespectful Sus- 
1 to Respectful Ignorance, the rung on which most people who 
know anything at all of the subject now find themselves. 

May we not hope, say in the next year, for a general advance of all 
thinking people to the rung of Contrite Inquiry, to be followed by a 
further, less-rapid movement toward the stage of Humble Intelligence? 

lhe officially stated object of our Association is “to promote stabili- 
zation of the purchasing power of money.” How? “By spreading 
understanding.”” Of what? ‘Of the serious evils attending wide fluc- 
tuations in the general price level, the preventability of such fluctua- 
tions, and the various plans proposed for stabilization.” 





How do we “spread understanding’? By speeches and addresses, 
mthly Bulletin, publication of magazine and newspaper articles, 
circulation of reprints, and by conducting a world-wide and intensive 


correspondence. 
Largely, we employ existing machinery, rather than create agencies 


of our own. Thus, we procure the publication of articles in the stand- 


Annual Meeting in Chicago, Illinois 


ard magazines and “‘news releases” in the newspapers, using our Bulle- 


tin more for informing our own members of current developments; our 


speakers address clubs, conventions of business organizations, and 


similar gatherings rather than meetings called by us for the purpose; 
the teachers 
stead of developing classes of our own. 


and we enlist of economics in schools and colleges in- 


$y these nieans we make a 
comparatively small outlay secure results out of all proportion to the 
amount expended. 

We do not advocate any plan of stabilization or espouse any one 
scheme for measuring fluctuations in the purchasing power of money. 
We teach the evils of monetary instability and discuss all the p'ans 
for 


merit. 


proposed and all schemes which have 
foundation of 
In 


the wits together.” 


measurement seem to any 
scientific 
the words of Francis Bacon, we merely tinkle the bell “to call 
Once concentrate the minds of men upon the ex 
istence of a definite Problem, enlist their hearts in a desire to solve it, 
and the solution will come. 

We find confirmation of the soundness of this method in these recent 
words of President Lowell: 

“= The real art of life consists in finding out what is 
the question to be solved. 

“It is comparatively easy to train people to solve problems when 
they are stated; but the man who can see a new problem and state 
it is the man who makes the real advance.” 

We go beyond this; we call attention to the problem; we discuss 
We that, 


pioneer student who states a problem, progress can come only 


proposed solutions. feel while great honor belongs to the 
when 
definite solutions are evolved and public opinion has been brought to 
the point of accepting them as sound and practical. 

Men of executive minds constantly suggest to us the desirability of 
going further, of selecting 


Scarcely a week passes but that someone doesn’t urge this upon us. 


even and advocating a definite plan. 


Wholly aside from the fact, however, that our constitution forbids 
the advocacy of any definite plan, the larger wisdom seems to dictate 


that we continue on the way we are now traveling, with minds open, 


encouraging research, expounding principles, and merely discussing 
all of the apparently feasible plans proposed, leaving to others all 
advocacy and propaganda. 

It is on this platform that we solicit the co-operation of all who 
think our ultimate goal desirable. It matters not that some prefer 
one route, some another. Who knows which is right? Maybe all are 


partly sound. Frank and candid discussion may clear up the question 


Maybe the more costly method of trial and error alone will determine 
the issue. 
We that is a desirable 


stable money, only because 


Continued on page 641 


advocate not 
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EXAMINATIONS 


By S. S. Huebner 
Dean of the American College of Life Underwriters 


Fifty-one applicants for permission to take the second semi- 
annual examinations of the American College of Life Under- 
writers for the C. L. U. Degree (as contrasted with thirty-nine 
for the first semi-annual examination last June) were ap- 
proved by the Board of Admissions of the College as com- 
plying with all the rules of eligibility. Of this number only 
32 could present themselves for the scheduled ex xaminations. 
December is in any case an unde sirable month for examina- 
tions extending over three dz Lys owing to business exigencies 
at the close of the year. This year, however, matters were 
further complicated by the influenza epidemic which prevailed 
throughout the country, and an unusually large number of 
approved candidates was prevented by illness from taking the 
examinations. The December examinations were held only 
because they had previously been promised to candidates who 
failed to complete the test in June of 1928. By action of the 
Board of Directors at its Detroit meeting last September semi- 
annual examinations were abolished, and hengeforth there will 
be but one examination each year in the latter part of June. 
The 1929 examinations are scheduled for June 20, 21 and 22. 
It should be added that the examination centers for the De- 
cember test were Boston University, Brown University, Col- 
umbia University and the Universities of Buffalo, California, 
Southern California, Cincinnati, Indiana, Iowa, Kansas, Minn- 
esota, Nebraska, Pennsylvania, Pittsburgh and Washington. 

Candidates Entitled To The Degree 

The following 15 candidates passed all of the December 
examinations satisfactorily and were therefore, upon the rec- 
ommendation of the Dean, awarded the Degree of Chartered 
Life Underwriter by action of the Executive Committee of the 
Board of Directors at its meeting in Philadelphia on February 
Oth: 


Angelo Herbert Bennell, Mutual Life of New York, 
Youngstown, Ohio. a : 
Robert Ogden Bickel, District Manager, National Life of 


Vermont, Cedar Rapids, lowa. 


Martin Patrick Coonan, Special Agent, Northwestern Mut- 
ual Life Insurance Company, St. Paul, Minnesota. 

Isaac Miltem Craig, Equitable Life Assurance Society, 
Uniontown, Pennsylvania. 

Robert Franklin Freeman, Asst. Manager, Pacific Mutual 
Life Insurance Co., Los Angeles, California. 

John Edwin Laird, Equitable Life Assurance Society, Ya- 
kima, Washington. 


Corinne V. Loomis, Sales Manager, Women’s Dept., Paul 
F. Clark Agency, John Hancock Mutual Life Insurance Co., 
Boston, Massachusetts. 
Cramer A. Marsteller, 
Youngstown, Ohio. 
Earle H. Schaeffer, 
ity Mutual Life 


Equitable Life Assurance Society, 


Fidel- 


Pennsylvania. 


Manager, Southern Pennsylvania, 
a Co., Harrisburg, 


Herbert Lowe Smith, General Agent, Northwestern Mutual 
«Life Insurance Co., Harrisburg, Pennsylvania. 
Mildred Fairbanks Stone, Agency Personnel Secretary, 


Mutual Benefit Life Insurance Company, Newark, New Jersey. 


Elsie Ullrich, Fidelity Mutual Life Insurance Company, 
Philadelphia. Pennsylvania. 

Nelson M. Way, Canada Life Insurance Company, New 
York City. 

Denver Wharton, Equitable Life Assurance Society, Cres- 
son, Pennsylvania. 

ss Knox Wilson, Equitable Life Assurance Society, Jer- 


sey Citv. New Jersey. 

Candidates Who have Successfully Completed One of the 

Two Instalments of the C. L. U. Examinations 

The C. L. U. examinations may, if desired, be taken in two 
instalments, the first instalment covering the first three exam- 
inatiqs, and the second instalment covering the last two. 
Either instalment mav be taken first. A considerable number 
of candidates availed themselves of this privilege and the 
following now possess full credit towards the Degree for one 
or the other of the two instalments: 

Zura Zeigler Brown, Lincoln National Life, 
Indiana. (Second Instalment.) 

William E. Field, Manager of Ordinary Department, Pru- 
dential Insurance Co., Providence, Rhode Island, (First In- 
stalment.) 


Fort Wayne, 





Clifford W. Hollebaugh, Field Secretary, Western States 
Life Insurance Co., San Francisco, California. (Second I:- 
stalment. ) 

Norman W. Igo, Equitable Life Assurance Society, Youngs- 
town, Ohio. (First Instalment.) 

Chauncey T. Langdon, Equitable Life Assurance Socic 
Providence, Rhode Island. (First Instalment.) 

Ewart E. Simpkinson, Special Agent, Provident Mutual Life 
Insurance Co., Cincinnati, Ohio. (First Instalment.) 

Daniel T. Torrey, General Agent, Provident Mutual Li‘e 
Insurance Co., Providence, Rhode Island. (First Instalment.) 
Total Results For 1928 

Combining the results of the two semi-annual examinations 
there are now 36 holders of the C. L. U. Degree as a result 
of the College’s first year of operation. One more candidate 
has passed all of the examinations, but awarding of the de- 
greed is deferred until the completion of three years’ satis- 
factory life insurance experience. Seven additional candidates 
have passed all the examinations comprised within one of the 
two instalments into which the five examinations are allocated, 
but must complete the other instalment to receive the degree. 
Five additional candidates are credited with passing two of 
the five examinations, and two more with the passing of three 
examinations. 


The 1929 June Examinations 

All indications point to a large number of candidates next 
June. Not only are a considerable number of companies em- 
phasizing the importance of the examinations to their person- 
nel, but the College has now succeeded in establishing a close 
contact with local life underwriters’ associations and educa- 
tical institutions through its Advisory Council of thirty mem- 
bers. Each of these Counsellors represents the College for his 
section of the country and was appointed to further its aims 
and purposes with the underwriters’ associations as well as 
with the universities and colleges of his territory. Advices 
to date indicate that candidates are preparing to register for 
the June examinations in at least 41 cities, representing 23 
differeat states. In 24 of these cities, study groups have been 
or are being organized for those qualified to take the examina- 
tions and in 11 of these inst inces the university or college of 
the center is cooperating in the educational work. 

Thirty leading universities and colleges have given the 
American College of Life Underwriters assurances of their 
wholehearted cooneraticm, and stand ready to offer all or 
nearly all of the C. L. U. program just as soon as the matter 
can be properly arranged. They have expressed their belief 
in no uncertain terms in the correctness of the cause which 
the American College espouses. In many instances the busi- 
ness schools of these universities or colleges have taken thie 
educational initiative in their respective communities and are 
waiting for an acceptance from the underwriters along prac- 
tical lines. 


LIFE PRESIDENTS 
Occidental (N. C.) & Federal Life Join 


At the regular meeting of the Association of Life Insuran 
Presidents on Friday, the &th instant, the Federal Life Insur 
ance Company of Chicago, IIl., and the Occidental Life Insur 
ance Company of Raleigh, N. C., were unanimously elected « 
membership in the Association. 

The Federal Life Insurance Company was organized in 1819 
and began business in 1900. Its President is the Hon. Isa: 
Miller Hamilton. Its admitted assets as of December 31, 19. 7, 
were $10,420.041 and its insurance in force on that dite 
amounted to $100,514.686. 

The Occidental Life Insurance Company was organized in 
Nevada in 1906 and began business in 1907. Upon the adopt’ on 
of the Insurance Code in New Mexico in 1909, the comps 1y 
was reincorporated in that State. In 1926 the head office w is 
transferred from Albuquerque to Raleigh, N. C. Mr. Lair- 
ence F. Lee is President of the companv. Its admitted ass ts 
as of December 31, 1927, were $3.308.643 and its insurance in 
force on that date amounted to $27,235,909. 

The Association of Life Insurance Presidents now incluc °s 
68 companies, of which 9 are domiciled in Canada. 
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SUN LIFE ASSURANCE COMPANY OF CANADA 
Established 1865 











A TOWER OF STRENGTH 


$488,958,000 
$54,439,000 
$434,519,000 


eee 
ae 
Total Liabilities....... 


Interest on Policy Proceeds, Profits, etc., 
left with the Company 


5”2 % 


The Company has attractive opportunities for 


capable and ambitious men. 


SUN LIFE ASSURANCE COMPANY OF CANADA 


Heap OrFicE: MONTREAL 





























STABLE MONE Y—Continued 


but 
stability, 


thing in itse'f, because it is a means to a 


stability, 


desirable end, viz.: 
stability, stability 
in a word—social stability. 


industrial employment financial 
of debtor and creditor relationships ; 

This is certainly a mighty important, almost necessary, reiorm; yet 
stability of money is not a panacea of all the ills of society, just as a 


stable yard is not a cure for all the troubles of the dry-goods merchant. 
Never 


fear! There will remain many problems to be solved after 

the dollar has been tamed and made to perform its social and business 

tasks efficiently; but the solution of this one will make easier the 
solution of all the rest. 

his much we can say. A unit of value which masquerades as a 


stable unit when it is not so in fact is unscientific, inefficient, unjust, 
dishonest. 1t must yield to a scientific, efficient, just and honest unit. 

Regardless of other measures which may be adopted to aid in the 
solution of the numerous problems of social and business 
stand: The the dollar 


stability, 


on this we must be 


purchasing power of 
stabilized. 

We enjoy many entertaining experiences in carrying on our work, 
disquieting, some ridiculous. 


some 


Of the latter, I may mention the remark of a big Wall Street banker, 


that “Money is something like God—so few people know anything 
about it;’? and the somewhat similar remark of him who “does not 
choose to run the United States after 1928.” I said to him that man 


made money and could learn to control it so that it would be his 
servant and not his master. ‘‘Well,’” said he, ‘‘man found money— 
God made it.’ 


‘oth remarks perhaps typify the traditional fatalistic attitude toward 

1ey, which been to consider it as being like Mark Twain’s 
we ither—we could talk about it, but couldn’t do anything about it. 
Wh this view we beg to differ. 


has 


wonder if we do not too frequently blame God for conditions 
wl. ch are more the result of our own shortcomings—our laziness in 
rel ising to think, our failure to use the intelligence He has given us. 
heads: 


be classified under two 


where personal animosities are 


he disquieting experiences may 


Fi <t, those where prejudice exists, 


manifested toward individuals, and second, those where misunderstand- 
ing clouds the issues. 

As to the first, may I say that our objective is entirely impersonal, 
our membership and official are broadly representative? No 
man dominates this Association. It is dominated by an ideal. 
Those who fear otherwise are, I suspect, in the ogre state of thought 
on this subject. 


roster 
one 


Typical of the second where the source of the 


trouble lies in misunderstandings, are our contacts with 
ask the question: 


class of cases, 
people who 
“What does the name—The Stable Money Associa- 
Our hope concerns Money—not aim to 
attain for it a greater and ever greater stability of purchasing power. 
The name stands as a perennial shibboleth. The very effort to explain 
it elucidates the problem. When the name becomes understood the 
problem will be comprehended. Those who ask this question we may 
rate somewhat higher than the others, say, at about the fourth rung 
of the ladder. A little more effort at Contrite Inquiry and they will 
find themselves on the rung of Humble Intelligence. 

It is a pleasure to record real progress toward the general acceptance 
of this philosophy of stable money. I shall not bother you with figures 
as to the growth of our membership, in numbers and influence, the 
amount of newspaper space devoted to discussion of the subject, the 
resolutions passed, the number of 
journals, the books which have appeared. 

I might mention the decision of the Council of the League of 
Nations to consider the subject; the important study now being made 
by The Industrial Institute of London, for the so-called Mond Confer- 
ence; the memorandum of the British Association of Industries to the 
British Treasury; the studies on Money and Unemployment by the 
International Labour Office, the Hearings on the subject by the 
Banking and Currency Committees of the United States House of 
Representatives and the Canadian House of Commons, and the three 
bills now pending in the United States Congress. 

As for more intimate matters, I pleased to dwell upon 
situation of our finances. We have been placed in a position where 
an income almost adequate to carry on our work on the present scale 
for a term of years has been definitely pledged. This has been largely 

Continued on nezt page 


tion—mean?”’ goods; we 


increasing articles in financial 


am the 








BEST’S INSURANCE NEWS (Life Edition) 





March 1, 1929 




















LOD 2) 


-O-GRAM 


“ me 
irk JOR 














Darby 


AN OPPORTUNITY TO SHARE IN THE 
BUILDING AND IN THE PROFITS 
OF THE WORLD'S GREATEST 
LIFE INSURANCE 
AGENCY 


OUR PLAN 


Management of the Agency to be in the hands of a 
Board of Directors consisting of eight agents and the 
executive management of the Agency. 

A general manager, assistant managers, statistician, 
librarian and several instructors of agents. 

A cooperative basis of profit-sharing in which the 
Agency Force will participate in 40% of the profits 
of the Agency. 


The first opportunity ever offered for an Agency 
Force to share in General Agency profits. 


OUR PLANT 


Entire 23rd floor of the new Bankers Building, cor- 
ner of Clark and Adams Street. 


17,000 square feet. 

go private rooms for agents. 

A reception hall. 

A library in which every insurance publication in the 


United States will be available, including statis- 
tical tables and reference books. 


A clerical department with space for 75 clerks. 
Retiring rooms. 


A. Day and Co-operation 














Private rooms for five assistant managers. 


A brokerage department consisting of a manager’s 
office and telephone battery. 


A Medical department of three examiners’ rooms 
and laboratory. 


An auditorium seating 215, equipped with stage, 
blackboards, projection room and dressing rooms. 


In short, the largest and most ambitious plans ever 
promulgated for the building and development of men 
in the Life Insurance Business. 


We are looking for high-class, capable men who 
can fit into this kind of an organization. 


If you are looking for the biggest opportunity ever 
offered in the life insurance field, come in and see us 
or communicate with: 


Darby A. Day 


Manager 
Twenty-third Floor Bankers Building 
105 West Adams Street, 


State 5203 CHICAGO, ILL. 

















STABLE MONEY—Continued 
of Mr. Charles W. Birtwell. Mr. Birtwell is not only an 
efficient, intelligent, and enthusiastic worker; he is also an invaluable 
guide, counsellor, and friend. 

As an incident to this accomplishment, individuals of 
recognized soundness, outstanding leadership, independent brainpower, 
and social sincerity, have joined our forces as Founders*, Patrons, 
Honorary Vice-Presidents, State Chairmen, and Chairmen of Branches. 
Definite announcement of all of these names must await development 
of our plans for a nation-wide field organization, the expansion of which 
will be a principal object of our attention during 1929. 

It is no mean task to change the monetary ideals of a hundred iil- 
lion people—to alter the objectives toward which the thinking, the laws, 
and the complicated machinery of monetary administration are direcied 
—and that is what our work implies, even if we disregard the irterna- 
tional angles of our problem. 


the work 


financial 


The task is so huge that it cannot be 
performed without the utmost cooperation, good-will and patience. 

It cannot be performed over night; indeed, we may assume that 
degree of stability which we secure for money will never be 
anything like as great as that which has been obtained for our other 
units. It will be noted that it is the evils attending “‘wide fluctuations” 
that we decry. We can hope, however, greatly to reduce the degree 
of instability which has characterized the unit of value heretofore ; 
can always strive for the utmost practical consistent wit! 
current of economics and and, by encouraging 
research, we can help to advance knowledge in these fields. 

The greater part of the hundred million need give us no great 
Our real task lies with the leaders. This limits the ext 
but increases the per capita difficulty of the work, because the 1 
we want to win are busy with their 
by the written or 


e 
can 


we 
stability 


knowledge statistics ; 


concern, 








various affairs, difficult to react 
yet, once they are reached and 
convinced, their breadth of mind, their interest in any proposal aimed 
at advancement of the common good, make them, as a rule, invaluab'e 
cooperators. 


spoken word; 


The cooperation of additional well-wishers of society is earnestly 


desired; and, when once the importance of our work and the soundness 


of our methods are think it 


understood, we 
larger and larger measure. 


will be forthcoming 

We shall the more need the cooperation of others next year because 
we shall not have the inspiring counsel of Dr. E. W. Kemmerer, ou 
President during the past year, as he is to be absent in China during 
1929 on one of his monetary therapeutic missions. 

He*®has been a great President. In addition to a positive genius 
administration, he has revealed a perfectly charming persona’it 
an enthusiastic interest in our a large capacity for labor, ; 
We Chinese 
them, and rejoice that he is going 
a nominal connection 
Board of Governors. 


for 
work, 
a rare supply of good common 
pleasure they have in store for 


continue at 


sense. envy the 


least with us as a member of 


So we go along on 


our way. With one hand we hold aloft the 
problem, “How shall stability of the purchasing power of money 
promoted?”’ and with the other we “call the wits together’’—tinkling 
the bell! 
The Founders of The Stable Money Association on December 
1928, were: 
John E. Aldred, Bernard M. Baruch, Luther L. Blake, Percy \f 
Chandler, Pierre S. du Pont, Irving Fisher, Mrs. Irving Fis! 


Malcolm K. Graham, Simon Guggenheim, Oliver G. Jennings, Otto !1 
Kahn, Arthur W. Loasby, J. B. Lovelace, Edward E. MactUrone, Join 
Moody, William Cooper Procter, James H. Rand, Jr., John J. Rask: 
Alvan T. Simonds, Alfred P. Sloan, Jr., Silas H. Strawn, James Spey 
Simon W. Straus, John G. Winant, and Owen D. Young. 


SALES RESEARCH BUREAU 
Five Companies Join 

John Marshall Holcombe, Jr., Manager of the Life Insur- 
ance Sales Research Bureau has just announced the electin 
of five new companies to membership in the Bureau. Th. y 
are the All States Life of Montgomery, Alabama, with Pre-1- 
dent Ben W. Lacy as the Bureau contact; the Life Insuraji:e 
Company of Virginia, with Vice President J. S. Davenpo:t, 
Jr. as contact; the Continental Assurance Company, Chicag», 
with Vice President G. S. Claypool as contact; The Norh 
American Life of Chicago, represented in relation with te 
Bureau by Vice President Paul McNamara; and the Ocii- 
dental Life of Raleigh, N. C., with Agency Secretary Pri-e 
Rk. Cross as Bureau contact. 
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TRUST AGREEMENTS—Continued 


way as he may desire. It is desirable to impress 
jon the insured that the insurance company is not 
1 erested in any of the terms of the trust deed as 
payments, to what persons, or at what time. It 
interested solely and wholly in the powers reserved 
to the insured, and to know that the powers so reserved 
< monize with his rights under his policy. 


- — = 


me 


\f, after such courteous request has been made, the 
ured is unwilling to furnish the copy, the trust 
npany could then be requested to furnish the infor- 
ition as called for in the statement hereto attached, 
which concerns only the powers of the insured under 
his policy, as reserved in the deed of trust, certified 
to by excerpts from the deed of trust as to the powers 
therein noted. 


in 


c 


1 


[In the event that the insured and trust company 
are not willing to comply with either of these requests, 
the Company will, if the policy is payable to self 
(but not if it is payable to wife and children), comply 
with the insured’s request, and nominate the trustee 
as beneficiary under the policy, but thereafter, if the 
insured desires to exercise policy rights, if reserved 
in Question 5, he must at such time exhibit his deed 
of trust to show that he possesses such power under 
the terms of the deed of trust. 

In cases, however, where, as I have’said, the wife 
and children were named, the Company cannot nomin- 
ate the trustee as beneficiary by change of beneficiary 
unless the Company be first shown that there are no 
words of assignment in the deed of trust. 


Date and place 


The Mutual Benefit Life Insurance Company, 
Newark, New Jersey. 
\We hereby certify that we hold a of trust, 
dated , executed by 


in which we are named as trustee, and which affects 
, polic on the life of 
issued by you under Nos. 

|. We further certify that said of trust 
does not contain any provisions relating to matters 
hereinafter set forth in A—J. 

2. We further certify that said of trust, 
so far as the same relates to the matters hereinafter set 
forh in A—J contains provisions which are herein- 
after set forth verbatim. 

, or of interest of 
settlor therein, or words providing that trustee 
has been or will be named as beneficiary in polic 


Words of assignment of polic 


|. Right of settlor to cancel or revoke trust. 


(. Right of settlor to withdraw polic from trust. 





|. Right of settlor to alter or amend trust. 





E. Right of settlor to change beneficiary in polic 
or substitute beneficiary other than aforesad 
trustee. 


F. Right of settlor to borrow on or pledge polic 

G. Right of settlor to surrender polic 

H. Right of settlor to receive dividends from polic 

I. Receipt of proceeds of polic — shall be a 
discharge of Insurance Company. 


full 


J. Any restriction on right of settlor to change 
beneficiary in polic 
The following are verbatim provisions of 
of trust. 


—from “The Pelican.” 


THIS POSTER HELPS LIFE 
UNDERWRITERS 
This is one of several posters on similar subjects 
prepared by The National City Bank of New York and 
displayed in the windows and on the floors of the 
bank’s thirty greater New York branches. A 
paign to educate the public in the uses of live insurance, 


cailm- 


the importance of sound insurance counsel, and the 
value of insurance trusts is a part of the bank’s plan 
of cooperation with life underwriters. 








When a Life Insurance 
Underwriter Calls on You 


See Him 


He may have a message 
of great importance 


Ask a Trust Officer about thie 


advantages of an Insurance Trust 


THE NATIONAL CITY BANK OF NEW YORK 
TRUST DEPARTMENT 
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ORDINARY STOCKS—Continued 
that 
1927 


his one would anticipate. 


In this tab'e it will be noticed the the several 


than the 
Among the ordinary | 


market value of 


bearing in is in case less 


1912. 


fixed interest groups every 


original cost in 


stocks only three groups, railways, gas companies and the iron, steel 
and coal show depreciations, whereas three have more than doubled | 
in value. These latter are the companies where as a class the profit, 


instead of being fully distributed as cash dividends, has been accumu- 


lated either as additional reserves or alloted as bonus shares. 


It is probable that there are many here who, while they have never 


made an actual investigation, would have anticipated the results shown 


the above tables, but there be with them lurking 


I 


dates 


In 
that 
the 


may a suspicion 


the dice favour 
1927 


market 


loaded 
1912 and 
the 


have in of a desired result by choosing 
Had 1 
value of fixed interest bearing securities was 
Fortunately for our 
15 At the 31 
interest bearing securities 
£42,588 


for a comparison. chosen a period 


within which 


ising, a different result would have been shown. 


purpose there such 


March 1921 


comprised 


is a period falling within the years. 
of the 
5,051, 


In 


the value fixed 


£3 


market 
list 
12 


against 


in our was s in 


an 





a against 
1921 
in 


nac 


1 

been 
to 
and 


appreciation of stocks 


of £46, 


over 


per-cent. the ordinary a 


Had 


1927, 


cla 


value as £80,073 £100,000 


invested at the former date h of the 


holding, 


In eac oul se 1 proportion 


received the 


the 


existing tl income 


of 


e net im successive vears, 


funds the end of term, would be those shown in 


lable 


value the at 


I\ 


the following 


Table IV. 
Value Net 
31 Mar 


1921 


Value 

31 Mar. 

1927 

£ 


172,000 


Income 


1923 1924 1926 


¢ 


7,614 


/ 


Ordinary t 


Stocks 100,000 6,210 7,5 
Fixed Interest 
Stocks 

rt 

l 


100,000 4,530 4,859 5,107 5 


stocks 


5.095 


March 


} 
ne 


4,935 095 


1921 


value 


121,500 
represents 
1927 


hand, 


the ordinary 


1921 


1926 


1e market value of in 


16 


? 


and in 
On 


e fixed interest stocks is 


of the 
of 


f 


‘ars purchase income, 


is 


» years’ purchase the the other the 


Income 
} 


market value 1921 h 22.1 years’ purchase 


1927 


one 


in t 


and in 23.85 ars’ purchase. 


When 


invested 


1s ye 


rar fund 


the 


of from 


a little paradoxical 


msiders the rising nature the income our 


in ordinary stocks it does seem that 


should 
of 


than 
think 
n 


market value each unit of that income lower figure 


I 
could be dealt 


ata 


a the so-called fixed from the debenture fund. 


tl 
t} 


unit imcome 


of 


two funds in on 


stocks 


truth that if fraction the 





15 a 


market, from the ordinary would from its record 


e 


that past 
| 


command a higher price than a similar fraction of the debenture fund. 


if two trust companies had been formed in 1912, each 
of £1 list 
the one, other 
of the of 


commanded 


In other words, 


with divided into shares 


f 


a capital of £54,000 each, and our 


had 


debenture 


while the 


first 


ordinary stocks been 


‘ 


purchased by 
the 


throughout 


purchased the stocks, shares per unit 


current dividend would have a higher price 


than those of the other, in spite of their so-called better security. 
Id Yi 

merits of spreading investments over a wide area than the consideration 

income f earned. 

I would go a step further and say that from the point of view 


do not think that anything could be more convincing as to the 


he actual which our fund of ordinary shares has 
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of safety the figures indicate that a well-spread investment in ordinary Bean 
shares is a better proposition for the ordinary long term investor tan Bthe 
an investment in the debenture issues of the same group of compan:es, Bassi 
It should, moreover, be borne in mind that in the actual illustrations Bdeb 
the investments have been selected by the purely mechanical proces ok 
of picking out the six with the largest share capital in each group §inc: 
and no intelligent changing of investments during the 15 years has Binte 
been permitted. Far better results could have been obtained by sel ing Brac 
out the railway, gas, shipping, coal and steel shares when these are Byoo 
depreciating over a term of years, and reinvesting in other groups yok 
such as electrical equipment, insurance or various other commeicial eon 
and industrial shares. More opportunity for discriminating ith Byal 
financial advantage exists when we are dealing with ordinary shares By, 
chan when the investments are in debentures. net 
A factor which has altered materially the relative values of debenture 
stock and ordinary stock is the great improvement which has _ taker nd 
place during the past generation in company finance. Banks, finance 
and insurance companies have for a long time set a very high stan 
in the accumulation of reserves from current profits and have adopte 
a cautious policy in the payment of dividends, preferring that t! wee 
latter should be restricted to a moderate figure which could be mair a8 
tained and that the surplus, a fluctuating sum, be transferred to reserve. 
This practice has now extended to many commercial and industria iF 
companies, and it is an accepted principle in finance that those i: 7 
control of companies should in times of prosperity accumulate larg ot 
eserves which may be used in the service of the company or draw 
upon in times of adversity. In their analysis of the net profits fror 3 
237 industrial companies published in the three months ending ‘ 
September last, the Economist (22 October 1927) shows that approxi I 
mately 15 per-cent of such profit was placed to reserve, even afte : 
allowance had been made for the large debits to past reserves f{ ra 
debenture interest, &c., among the iron, coal and steel and textile® 
groups. To such an extent has this policy developed in many trust 2 
and insurance companies that the yield on their ordinary shares a in 
current market prices is less than that of the debenture issues. AQ 
discriminating investor fully appreciates such methods since he know: Ps 
that while the present dividend may be moderate, it will in future be = 
constantly increasing in virtue of the interest income derived from the ‘ 
accumulating reserve fund. Except for the period of frenzied finance a 
in the post-war boom, the financial organization of public companies e 
moves on a higher plane now than it did 15 or 20 years ago. 
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improvement. 





ar 


there 
organization 1s 


that 
industrial 


the side of finance alone 


of evolution 


not, however, 
The 
and 


on 


is 






process in 


of the 





marks 





significant features which 
conditions to-day the growth size of the industrial 
of This to 


fluctuations among small competing interests by spreading them 


one most 





continuous, 





is in unit and _ the 





interlocking interests. tends remove the former extreme 





yer 







The process has been a marked one since the beginning 
but the of conditions 

considerably accelerated it. ‘The ordinary shareholder in a particular 
ns 


a wider area. 





and 





of the century, stress war post-war 
















company is now more likely to participate only in such fluctuati 
| in his dividends as are due to the vicissitudes of the whole industry 


and is less dependent upon the blunders or exceptional ability of 
1€ 
| personal management. : 
No development or evolution of industrial organization, however 



















HOME 
Charles and Saratoga Streets 
Wiitm O. M 


To the average man Life Insurance offers the only 
the family. LIFE INSURANCE POLICIES are not 
in the Real Estate Market or other Industrial failures. 
ample surplus. 

Remember! your Policies mature at par or better. 


THE BALTIMORE LIFE 


INCORPO 


Tue BaLTIMoRE Lire INSURANCE COMPANY OF BALTIMORE CiTy 


INSURANCE COMPANY OF BALTIMORE CITY 


| 








OFFICE 
BALTIMORE, MD. 


ACGILL, President 






SAFE and SANE way to develop an Estate and protect 
affected by fluctuations in the Stock Market, depressions 
Your investment is protected by legal reserves and an 


No shrinking in your Estate. 


RATED 1882 
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can protect one against the fluctuations in the commodity value of 
the ..edium of exchange itself. In a period of depreciating currency, 


assu ning a constant rate in the volume production of goods, the 
debe ‘ture holder must necessarily suffer, while the ordinary share- 
hold r benefits at his expense if real costs of production have not 
incr'ased. If in an industrial unit the sums required to meet the 


inter st on debentures and the dividend on shares represent constant 


frac ons say, r’ and r” respectively of the total money value of the 
goo > produced and marketed (say x), the ratios of the debenture 
old: rs’ income and that of the shareholders’ remain constant while a 
cons.ant volume of goods is produced. When, however, the money 
valu of the goods changes through currency depreciation from say x 
to x +k, the money income for service of the debentures and shares 
mecreases to: 

(r’+r”) (x+k) 
and of this 

r’x 
juired for the debentures, and the balance 

r”’(x+k)+1r’k 

es to the shareholders. ‘The latter therefore receive not only the 


mount due to them to keep the real value of their dividends constant 
r” (x+k) but in addition they receive r’k. The increase in the rate 
i dividend is more than in proportion to the rise in prices. 

In an actual period of currency depreciation things are of course 
not so simple: the rise in prices usually stimulates production for a 


time and costs of production may or may not represent the same 
roportion of the value of the commodities produced after depreciation 
is they did before depreciation. 


Exactly the reverse set of circumstances occur in the case of currency 
ippreciation, i.e., the money income of the debenture holders remains 








constant, but it makes a larger proportionate call upon commodities 


produced and there is less for the ordinary shareholders whose dividends 
are reduced more than in proportion to the fail in commodity prices. 


In the long run, however, I doubt whether currency appreciation is 


as Important a consideration from our point of view as is currency 


eciation. The great 





landslides in currency value have proved to 
be propositions too big for governments to tackle and in consequence 





ry shows a tendency over long periods of continuous devaluation 
oney. Moreover, even if governments cou'd rectify 
would only it the evil and 


1 to do so would cause more injustice, in view of current money 


de depreciation, 


carry out long after has occurred, 





contracts, than to stabilize currency at its existing level. 
believe that we shall again see the 
purchasing what it did in those happy days of 1913. 


For myself 
[ cannot ever pound sterling 


In the face of these perplexing problems of currency changes, the 


puzzled investor may reasonably ask, what then must he do to be 
saved from the chances of finding his real income disappearing. It 
seems to me an answer might be found in investing partly in fixed 


nterest bearing securities and partly in ordinary shares. To go back 
to the example of our company producing a constant volume of com- 
modities: an investor could keep his real income constant by purchasing 
both debentures and ordinary stock to an extent that each represents 
the same fraction of the total stock issued—say, one-thousandth of the 
total debentures and one-thousandth of the total ordinary capital. In 


tual practice the niceties of each fraction may be ignored, but it 


loes seem to me that an investor who has spread his capital over 
both fixed interest bearing securities and good ordinary shares is in 
a safer position than one who has confined his investments to the 
former category, both as regards income and market value of his 


capital. In a period of rising prices and consequent fall in the value 


a 
} 
I of fixed interest bearing securities, ordinary shares tend to appreciate 
| 


with their rising dividends, and conversely in a period of falling prices, 
slackening trade and decreasing dividends, the fixed interest bearing 
secu the 


‘nsate for the losses in the other. 


ties appreciate: thus gains of one class to some degree 


com 
In the foregoing theoretical analysi 
due + 





s we have considered the changes 
depreciation 


o currency appreciation or alone, ignoring other 


In the actual figures, however, we have seen that even from 
1921 the ordinary shares produced a net income and a market value 


factors, 


mxPecding more rapidly than did the fixed interest class. This may 
Be portly explained by the fact that profits earned in the past were 
im ny cases not distributed to the shareholders till after 1921. 


m® It may be urged that the position of the life office is different from 
that of the individual. The liability of the latter is for the cost of 
clothing and shelter, while that of the former is for the fulfil- 
ment of contracts made in currency. Cannot fixed interest securities, 
spec ally redeemable ones, adequately meet the 


Mood 


conditions? There 
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is certainly a 
various things. 


measure of truth in this argument, but it overlooks 


In the first place, how far is the income from fixed 








interest securities really ‘fixed’? The net income from the fund 
invested in 1913 we saw varied from £2,134 to £1,584—a fall of over 
25 per-cent. If income tax is looked at as an expense in connection 


with the collection of income, it is analogous in its incidence to that 
incurred in the collection of premiums. <A depreciation of currency 
is, unfortunately, the of in expenses, and the two 
factors which tend to fall together might prove a serious menace to 
the stability of an office which has little new money for investment at 
improved rates of interest. 


cause an increase 


In those countries where depreciation } 
been extreme the premiums have proved to be not worth the expense 
of collection. 


as 


In any case, however, even if the net income from the 
investments in terms of money is not materially reduced during the 
process of depreciation of currency 





there will certainly be a consider 
able fall in the market value, for at these times the tendency is to sell 
aut such investments and to transfer to those which are more directly 
The value 
of ordinary shares has for its support the material things in which 
the capital of a company has been sunk—factories, ships, land, &c.; 
and for income there is the value of the flow of goods and services 
which the undertaking produces. These have their worth, 
what happens to the currency. 





attached to the soaring prices of commodities themselves. 


no matter 


Sut if the bare fulfilment of contracts may be maintained from fixed 
interest bearing securities, a life office is not absolved from doing the 
best it can with its funds, for the benefit of the with-profit policy 
holders. It appears from a comparison between the incomes from out 
hypothetical funds in the two classes, that had some of our offices 
possessed a leavening of ordinary stocks and shares during the wat 
and post-war period, not so many bonus distributions would then have 
been passed by first class offices. 

It has been suggested in some quarters that life offices should 
contract to pay a sum assured based upon commodity prices at the 


time of claim instead of in currency. This, I think, is wholly impracti 
cable. It would involve as a corollary that premiums should fluctuate 


also with a change in commodity prices. To my mind the maintenance 





of stable currency conditions is the function of a government, and 
private contracts, whether long or short, must be made in the mediun 
of exchange. The only contribution which the offices could | 





towards compensation for depreciation of policy moneys thro 








rency conditions is that of increased bonus distribution. This, he v 
might prove a very real benefit if funds were available for that 
purpose, as they well might be if a fair proportion of ordinary shi 
were consistently held. 

Although to be of real benefit it must represent a significant fraction 
of the whole, I am not prepared to commit myself to any indication 
of the actual proportion of the funds of an office which should be 
invested in ordinary shares—that is a matter of individual opinion 
but ordinary shares certainly cannot take the place altogether of fixe 





interest and redeemable stocks. One of the principles of sound finance 


enunciated by past actuaries is that there must always be a proportic 


n 
of funds easily convertible. Ordinary shares would certainly not 
conform to this condition. <A life office is not the same as a trust 
company, since its funds are accumulated to meet specific liabilities 
which, in the nature of things, will mature and disappear, unless 


replaced by others, in the course of little more than a generatien. 
fluctuation in funds, therefore, with the possible necessity of 
assets must life 

It cannot be overlooked that the investment in shares 
call for a specialized knowledge of industrial conditions, perhaps to a 
considerably greater degree than at present obtains among actuaries 
In my investigations for this paper I have dealt with only nine groups, 


A 
realizing 
offices. 


be contemplated by the 


ordinary will 


but in each one the collation of the figures, over 15 years, of capital 
changes and profits earned, have proved most informative as to the 
industrial and financial conditions of the group as a whole. In thei: 


methods of finance members of each group tend to common practices 
be 
studied historically as an economic group before investment is made 
therein. The individual merits of particular companies can be com 
pared subsequently with a view to selecting some of the best. Invest 
ments in individual companies must indeed be looked at more it 
we look at the underwriting of individual risks for insurance. 
Profit or loss in respect of a particular risk has no meaning: it is the 
experience of the group which counts. 
investigation 


and to a certain extent to a common experience, and they should 


the 


way 


The result of such specialized 
that certain industries are not the 
present time attractive as spheres of investment at all, while in others 
the present may be eminently suitable. Such 


would indicate 


at 
discrimination calls for 


Continued on next page 
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ORDINARY STOCKS—Continued 


more than the usual stockbroker’s knowledge 
of the economic conditions of 


: it demands a knowledge 
the various trades and industries of the 

It seems scarcely fair to ask for an addition to the syllabus 
actuarial examinations, but 


country. 


for the I do feel that the wide subject of 


investment, if it does not already do so, will call in the very near 


future for much greater attention of students. 


One might enlarge upon the principles which should guide one in 


allocating the proportion in which funds should be distributed among 
the industrial or financial should bear some 
relation to the total amount of profit earning capital already invested 
therein, but I think that the subject of distribution of risks is suffi- 


ciently understood by us to call for nothing further on this point. 


groups. Certainly it 


I am aware that much of this paper may sound disconcerting to 
many who have been brought up in an atmosphere inimical to the 
ordinary share as an investment for life funds, but time brings 


changes, and as the Economist said last month in an interesting article 
on this very subject, “it is the customary fate of new truths to begin 
and After all the schedule of 


stock—that of the 


as heresies end as superstitions.” 
itself includes an 


trustees’ investments 


Rank of 


ordinary 
England. 


OHIO INVESTMENT LAWS TO BE LIBERALIZED 


A Bill has been introduced in the Ohio General Assembly 
providing for a liberalization in the insurance laws relating 
to the investments of life insurance companies. The pertinent 
parts of this Bill are published herewith. 


Sec. 9357. A company organized under the laws of this state may 
invest its accumulations as follows: 

1. In United States, state, county, school or city bonds, if their 
market value at the date of purchase, is as least eighty per cent of 


their par value 

2. In bonds and mortgages upon unencumbered real estate, not in 
excess of sixty per cent of its market value [the market value of which 
was at the amount loaned thereon] at the of the 
bonds and leasehold estates on 
real estate for ninety-nine or more years renewable forever, or with the 


least double date 


investment and in mortgages upon 








privélege of renewal, where the unexpired term thereof is not less than 
fifty years, unencumbered except rentals accruing therefrom to the 
owner of the fee, not in excess of sixty per cent of the mortgage 
value of such leasehoid estate [the mortgage value of which leasehold 
estate is at least double the amount loaned thereon] at the date of 
the investment. If the amount loaned exceeds sixty per cent of the 
value of the land mortgaged or sixty per cent [one-half of the value 
of the land mortgaged] or sixty per cent [one-half] of the value of 
the leasehold estate mortgaged, exclusive of structures thereon, sucl 
structures must be insured in an authorized fire insurance company 
or companies in an amount not less than the difference between sixty 
per cent of [one-half] the value of such land or leasehold estate 
exclusive of structures, and the amount loaned, the policy or policies 
or proceeds thereof shall be assigned or made payable to the mortgaee 
The value of such real or leasehold estate shall be determined ly 4 
valuation made under oath by two real estate owners, residents 0} the 
county where the real estate or leasehold is located. 

3. In loans upon the pledge of such bonds or mortgages, if the 
current market value of the bonds or mortgages is at least, twenty -tive 
per cent more than the amount loaned thereon. 

4. In loans upon its policies, not exceeding the resery 
present value thereof, computed according to the American Experi ‘nee 
Table of Mortality with interest at four per cent, or according to 1 
other high standard or 
reserve being the 


own 


standards as the company has adopted 
amount of debts of life insurance companie 
reason of their outstanding policies in gross, and which may t 
treated in the returns for taxation made by them. Such comp. nie 
may sell, change, or reinvest such part the eel 
at pleasure. 

5. Ground rents or certificates of participation of beneficial owne: shi? 
in improved lands under lease for a period of not less than twenty-fiv¢ 
years from the date thereof, and conditioned that the lessee shal! pay 
all taxes and assessments thereon and keep and maintain said prer ise 
in full and complete repair with insurance in an amount equal t 
insurable value of the improvements thereon, provided that the a 
gate par amount of such rents or certificate shall not exceed the « alut 
of the land nor sixty’ per cent of the total value of the land am 
improvements. But nothing in this section contained shall preven th 
investment in such rents or certificates in unimproved lands, where } 


investments, or any 
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NINETEEN TWENTY EIGHT ANOTHER GOOD 
HEALTH YEAR 


}ealth conditions among the industrial populations of the 
United States and Canada during 1928 were good according to 
the January Statistical Bulletin of the Metropolitan Life In- 
sur.nce Co, In only three years have they been excelled. The 
dec hrate among the more than eighteen million Industrial 
pol.cyholders of the Metropolitan Life Insurance Company in- 
dic. tes this clearly. This rate was 8.6 per 1,000, and was only 
24 per cent. in excess of that for 1927, which, in turn, was 
the lowest ever recorded among this large cross-section of the 
po) ulation of the two countries. But this slight rise was 
ent rely limited to the states east of the Rockies. Among in- 
sur-d persons living in California, Oregon, Washington, Utah, 
Id: ho, Montana and Colorado, and among the Canadian pol- 
icy iolders, the 1928 health record surpassed that of 1927. 

The Year Started Well 

“he first quarter of 1928 shared with the like period of 
1927 the distinction of registering the lowest mortality rate on 
record for that season of any year. A new minimum for a 
first quarter, in fact, was established for white policyholders. 
Even before the close of the first quarter, however, there were 
indications that the health situation was becoming less favor- 
abl In March there was a small rise from influenza-pneu- 
monia, marking the beginning of the first of the two serious 
influenza outbreaks which were experienced in 1928. In April 
an| May the Mortality from these diseases increased sharply. 
As always obtains when the influenza-pneumonia rate rises, 
deaths from organic heart disease also increased appreciably. 
By the end of the first half of the year the health picture, 
while still somewhat better than the average, was by no means 
as good as in 1927. The record for the third quarter was dis- 
tinctly good; and had the improvement during the summer 
months been maintained during the final three months, the 
mortality rate for the year would have approached very closely 
the previous low point established in 1927. Late in November, 
however, another influenza outbreak occurred. The December 
deathrate for influenza-pneumonia was 151.2 per 100,000, as 
compared with 102.5 in December, 1927. The high mortality 
from these diseases was again instrumental in raising that for 
organic heart disease; and the end-result was an increase in 
the figure for all causes combined. Thus, influenza and pneu- 
monia distorted the otherwise favorable trend of the mortality 
for the year. 

The Deathrate Now and Seventeen Years Ago 

The extent to which health conditions have improved among 
American and Canadian wage-earners, within a period of less 
than two decades, is clearly shown by comparison of the death- 
rates now and seventeen years ago. In 1928, there occurred 
156,630 deaths among Metropolitan Industrial policyholders, 
aged one year and over. If the same deathrate had prevailed 
in 1928 as obtained in 1911, the deaths would have numbered 
227,636—or 71,006 more than actually occurred. The deathrate 
in 1928 was 31.2 per cent. lower than in 1911. 
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The Health Records of the Industrial and General 
Populations Compared 

Mortality statistics for the general population, comparable 
with those for Metropolitan Industrial policyholders, are not 
yet available for 1928; but they are at hand for 1927. Between 
1911 and 1927 the deathrate among American and Canadian 
wage-earners, and their dependents, declined 33 per cent., while 
that for the population at large dropped only 16 per cent. The 
decline among the wage-earners between 1911 and 1927, over 
and above the decline for the general population, resulted in a 
net saving of 36,368 lives in the year 1927 alone. The cumula- 
tive saving of lives among Metropolitan Industrial policy- 
holders over the entire period 1911-1927, over and above the 
saving expected from the decline in the mortality of the gen- 
eral population, was 314,763—a truly impressive total, which 
shows the effectiveness and wisdom of the Company’s health 
conservation work among its policyholders. Health 
which brings such results is worth what it costs. 

Increase in the Life Span, 1911 to 1927 

The expectation of life among the wage-earners, in 1927, 
was 56.42 years at birth, or higher than ever before. For the 
two years 1911-1912, it was 46.63 years. Thus in a sixteen- 
year period there has been a gain of 9.79 years in the life ex- 
pectancy of the industrial populations of the two countries 
During this same period the expectation of life in the general 
population showed a gain of only 6.06 years. The longevity 
of the wage-earning population has almost caught up with 
that of the general populaton. 

Closing the Gap Between Wage-Earners’ and 
General Population Deathrates 

In 1911, the crude deathrate of the insured was 24.3 per 
cent. in excess of that of the general population. In 1927, the 
crude deathrate, ages one and over (842 per 1,000), was ac- 
tually lower than that recorded for a comparable part of the 
general population, ages one to seventy-four (8.45 per 1,000) 
The rate of decline in the mortality of Metropolitan policy- 
holders since 1911 has been more than twice as rapid as has 
obtained in the general population. 

New “Best Records” in 1928 

Six diseases—typhoid fever, scarlet fever, diphtheria, tuber- 
culosis, diarrheal complaints and puerperal conditions—all of 
major public health importance—established lower deathrates 
in 1928 than ever before. The outstanding achievement of the 
year was the further decline in the mortality from tubercu- 
losis. 


work 


THE LIFE AGENTS’ KIT 


Mr. Simon D. Jones has recently supplied us with the 1928 
edition of The Life Agents’ Kit. It is neatly bound in black 
imitation leather and of the same size as the previous) edi- 
tions. Certain tables have been revised and extended. For 
Life Agents of a mathematical turn of mind, the data appear- 
ing in this book is invaluable. 





the terms of the lease thereof the construction of a new building 
thereon is provided for and funds have been deposited or will be 
deposited from the proceeds of the sale of such rents or certificates 
sufficient for the cost of such construction, and conditioned that such 
construction shall begin ‘within six months thereafter and that the 
funds so deposited shall be paid out to meet the cost of such con- 
struction as the work progresses and for no other purpose. 

6. In the stocks, bonds or other evidences of indebtedness of any 
solvent institution incorporated under the laws of the United States 
or of any state thereof, provided that no funds of a company shall be 
invested in or loaned on its own stock or on the stock of any other 
insurance corporation carrying on the same kind of insurance business 
without the consent of the Superintendent of Insurance. Provided, 
however, that no such investments shall be made in or loan made upon 
the security of any such stocks or bonds upon which stock dividends 
in cash during the period of five years next preceding such purchase, 
ar.ounting to not less than four per centum upon the par value (or 
in the case of stocks having no par value then upon the value upon 
wich stock was issued) of all its capital stock outstanding in each of 
stch five years shall not have been paid and upon which bonds any 
re-ular interest payment shall have been defaulted any time within 


five years prior to such purchase or loan, and provided further, that no 
such life insurance company shall invest in or loan upon any such 
stock to an amount in excess of ten per centum of the total issued and 
outstanding stock of such institution, nor shall any life insurance 
company invest more than ten per centum of its own assets in such 
stocks. 

7. Loans upon the pledge of any of the securities aforesaid not to 
exceed seventy-five per centum of the current market value thereof. 

Sec. 9358. The preceding section, No. 9357, shall not prohibit a 
company from accepting any other assets than therein enumerated in 
payment of debts due it in order to protect its interests or from 
acquiring real estate for its own use, or by forec’osure, in accordance 
with the laws of this state or such state wherein the property is situ- 
ated, provided that unencumbered real estate as referred to in the 
preceding section, No. 9357 shall not be deemed unencumbered by 
reason of reserving any mineral, oil, or timber rights, or rights of way, 
sewer rights, rights in walls or building restrictions, or other restric- 
tive covenants, or when such property is subject to lease under which 
rents are reserved to the owner, or for taxes or assessments not yet due 
[shall be held to mean real estate not subject to any other lien except 


taxes or assessments not yet due]. 
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PROGRESS SERIES 


Number Seven 
No doubt you have found that 
PERSONAL CONTACT 


is the best method of serving your policyholders and keeping them satisfied. 
This same service is rendered to our agents through a number of 


SUPERINTENDENTS OF AGENTS 


who by personal contact pave the way for a constantly increasing production. 
A live company with an excellent line of policies and low guaranteed rates backed 


by a large capital and surplus. 
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VENTILATE PUBLIC GARAGES 
And Private Ones Too 


The extent to which thousands of automobile owners are 
exposed to the poisonous fumes of carbon monoxide in many 
public garages which have inadequate equipment for positive 
mechanical ventilation of their driving and storage space, 
should be a matter for special investigation by health au- 
thorities. 

This is especially true during the cold season of the year 
when garages are packed to capacity with cars which entail 
the almost constant running of many engines with a steady 
outpour of the deadly burned gas. In some cities, ordinances 
require changing the air completely a specified number of times 
every hour and to meet these requirements the large garages 
have installed exhaust fans and other equipment for controlling 
air conditions. The trouble is, however, that even in these 
places, it has been found that the equipment is not operated 
sufficiently, if at all. 

Every year, there are hundreds of accidental deaths caused 
by carbon monoxide. That is the spectacular feature of it. 
But there are no statistics available which reveal the thousands 
of persons who are annually poisoned by carbon monoxide 
without fatal results. Their bodies are weakened for easy 
attack of disease and their health jeopardized by this vicious 
poison. It is an unseen enemy which strikes insidiously and 
without warning. Physicians have found that even a small 
amount of carbon monoxide has a very deleterious effect on 
the blood. and brings about organic disorders. 

The smaller type of garage can be made safe by the use 
of exhaust fans, ventilating experts have found, but larger 
garages, where numerous cars are operated, should provide a 
properly designed exhaust system of ducts connected to suit- 
able exhaust fans. Tests have shown that climatic conditions 


vary so much that vitiated air will not exhaust by natural 
means through vents located on the roofs. The air and gases 
must be driven out by fan action, 


Several of the largest automobile manufacturers are to be 
congratulated on their efforts to protect the public health by 
insisting that their branch distributors and dealers provide 
controlled mechanical ventilation in their garages and service 
stations. One leader in the industry sent out a message to its 
dealers which should be seriously read and acted upon by every 
garage operator and service manager. This bulletin should bi 
posted up on the door of every garage: 

“The repair room, where the mechanics are making adjust- 
ment of carburetors or testing engines, should by all means |x 
amply ventilated at all times. In fact, special attention should 
be given to this room, to provide sufficient ventilation in or:Jer 
to protect the workmen properly. It is a good plan to hive 
flexible metal hose connections, with a series of adapters, so 
that the exhausts of the cars being tested may be connec 


to duct outlets where there is sufficient mechanical draft to 
expel the gases. 

“During the rush periods, when the greatest number of 
cars are either going out or coming in, the generation «nd 
accumulation of gases become the greatest. Therefore, dur ng 
these periods the ventilating equipment should be operat ng 
continuously at maximum capacity, in order to exhaust he 
vitiated air as quickly as possible.” 


Physicians of the public health service have urged that he 
air in all garages should be completely changed at least © 
times every hour. This, it is pointed out, would be sufficien: to 
dilute the deadly gases as to remove serious danger of 1 »i- 
soning. 
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GROUP CHANGES CONSIDERED 

“he New York Insurance Department is considering the 
ad isability of recommending to the legislature that the law 
be amended so as to extend the definition of Group Life insur- 
ance to cover: 

1) Associations of government employees. 

2) Members of labor unions who are not actively engaged 
in their occupations. 

3) Borrowers from financial institutions and certain other 
clisses of debtors (the indebtedness to be cancelled in case 
of death). 

4+) Employees of subsidiary or affiliated corporations. 

‘he amendment to extend the definition of Group Life in- 
surance to cover associations of government employees would 
be the same as that proposed last year in Assembly Bill No. 
1490, Introductory 1369, and Senate Bill No. 990, Introductory 
8%. These bills provided for the addition of a new clause 
in subdivision (2) of Section 101l-a, to read as follows: 

“(d) life insurance covering the members of any associa- 

tion of employees of the United States or of any state or 

subdivision thereof, written under a policy issued to such 
association which shall be deemed to be the employer for 
the purposes of this chapter, the premium on which is to 
be paid by the association or by the association and its 
members jointly, and insuring only all of its members who 
are actively engaged in the service of the said United 
States, state or subdivision thereof, for amounts of insur- 
ance based upon some plan which will preclude individual 
selection, for the benefit of persons other than the asso- 
ciation or its officials; provided, however, that when the 
premium is to be paid by the association and its members 
jointly and the benefits are offered to all eligible members 
not less than seventy-five per centum of such members 
may be so insured; provided further that when members 
apply and pay for additional amounts of insurance, a 
smaller percentage of members may be insured for such 
additional amounts if they pass medical examinations.” 

In order to cover the members of labor unions not actively 
engaged in their occupations, it has been suggested that the 
following be added just before the first “provided” in clause 
(c), subdivision (2), Section 101-a: : 

“provided that in case the insurance policy is renewable 
annually at the option of both parties to the contract and 
provided that the basis of premium rates may be changed 
by the insurance company at the beginning of any policy 
year all members of a labor union may be insured.” 

In order to make certain that the companies will take the 
proper steps to advise prospective groups fully that when 
persons not actively engaged in their occupation are covered 
hy a group contract, the premium rate is likely to advance and 
may reach quite a high figure. It has been suggested that the 
following standard provision for Group life contracts be in- 
serted in Section 101-b: 

“(6) In the case of a policy covering all members of a 
labor union, a notice to the effect that the annual renew- 
able term premium depends upon the average age of the 
members in the group and increases with advancing age.” 

In order to extend the definition of Group life insurance to 
cover borrowers from financial institutions and certain other 
classes of debtors (the indebtedness to he cancelled in case of 
death), it has been suggested that the following amendments 
he recommended to the legislature : 

Add a new clause to subdivision (2) of Section 101l-a to 
read as follows: : 

“(e) life insurance covering the lives of all members of 
a group of persons for not more than five thousand dol- 
lars on any one life, numbering not less than one hundred 
yearly, who become borrowers from one financial institu- 
tion or purchasers of securities, merchandise or other 
property from one vendor, under agreement to repay the 
sum borrowed or to pay the balance of the price of the 
securities, merchandise or other property purchased in in- 
stalments over a period of not more than ten years. to 
the extent of their indebtedness to said financial institu- 
tion or vendor but not to exceed five thousand dollars on 
any one life, written under a policy which may be issued 
upon the application of and made pavable to the financial 
institution or vendor or other creditor to whom such 
Continued on page 652 
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All Round Satisfaction 


oso sc Ss 


Unoer the Columbus 
Mutual Life’s System the Polieyholder is cer- 
tain to be Satisfied for he enjoys the benefits 
of the Columbus Mutual’s much-talked-of 
Low Cost and the Agent also is certain to be 
Satisfied because he enjoys the benefit of the 
Columbus Mutual’s generous 
Bonuses and Vested Renewals. 


Commissions. 


This Company’s System saves vast sums for 
the Policyholder and for the Agent. too. 
Over twenty years of successful experience 
proves the soundness of Columbus Mutual 
Innovations. 


Columbus Mutual Life 


COLUMBUS, OHIO 


“Most of the Best Insurance for the Least 
Amount of Money” 


























The Life Insurance 
Company of Virginia 
Chartered 1871 


Insurance in Force 


Over $333,000,000 


Assets 
Over $56,000,000 


Payments to Policyholders during 1927 
Over $4,000,000 


Payments to Policyholders Since 
Organization 


Over $47,000,000 


Joun G. WALKER 


Braprorp H. Waker 
Chairman of Board 


President 


Richmond, Virginia 
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AUTO ACCIDENTS 


“Miles per hour” is one of the first concerns of the pur- 
chaser of an automobile, but it would better be “feet per 
second,” since most traffic accidents are a matter of seconds, 
or split seconds, declared Dr. Louis I. Dublin, Statistician of 
the Metropolitan Life Insurance Company. But it is also up 
to the pedestrian, he says, to share in helping to reduce acci- 
dents by remembering to “Stop-Look-Listen” 
from a sidewalk into the roadway. 

‘There is great need for concerted action on the part of the 
people of the entire nation to cut down the frightful waste of 
human life that is due to the automobile,” said Dr. Dublin, 


before he steps 
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FIGURE V 





| _ 
Tupes of Accidents Causing Motor Vehicle Deaths | 


TYPES OF ACCIDENTS PERCENT OF TOTAL MOTOR VEHICLE DEATHS 


Motor-vehicle vs. Pedestvian 65 
































Motor-vehicle vs Motor-vehicle 13 
who as statistician, deals with the mortality figures of the 
more than 18,500,000 wage earners insured in the Industrial Non-collision Accidents T 
department of his company. 
“Last year was a record year in motor car production, more Motor-vehicle vs. Fixed Object 5 
than 4,700,000 cars being produced. The year 1929 probably 
will set a much higher production record and will proportion- Motor-vehicle vs RR Train 4 | 
ately increase the danger of accidents. There are two motor | 
cars on the roads of the country to every nine inhabitants, Motor-vehicle vs. Street Car 2 
which gives an idea of the chances for accidents. ; : 
“A second is a short space of time. Here are some of the Other Motor-vehicle Accidents 4 
distances travelled in one second by cars going different TOTAL = 100 
speeds : 
“Fifteen miles an hour means 22 feet per second; 20 miles 
means 29 feet; 30 miles, 44 feet; 40 miles, 57 feet; 50 miles, 
73 feet; 60 miles, 88 feet ; 65 miles, 95 feet; 70 miles, 102 feet; 
75 miles, 110 feet; 80 miles, 117 feet; 85 miles, 125 feet and 
90 miles means 132 feet per second. 
“A pedestrian may seem a safe distance away from the ap- FIGURE VI 
proaching automobile, but when it means that within the next 
second the car will pass the spot over which he is going, there 
are many chances for accidents. 
“Drivers and owners should give more consideration to Direction ot Vehicle at lime of Aeeident Oeeurrence 
their cars’ brakes. Every driver should have the brakes over- 
hauled at frequent intervals and more would do so, if they DIRECTION OF VEHICLE NUMBER OF ACCIDENTS 
fully realized the great need of controlling the projectile force 
engendered by the higher speeds.” In 1928, we had for the Going straight through 91,581 
first time among 18,500,000 Tudustrial policyholders a lower 
deathrate from automobile accidents than during the preced- Turning lett 8817 
ing year. The reduction, it is true, was very small—so small 
that no significance would be attached to it, if it related to Skidding 6,835 
almost any other cause of death. But the mortality rate from . 
automobile accidents had increased continuously for two dec- Parked or standing still 5.175 
ades, up to 1928. Hence even a very slight drop is important 
in that it gives rise to the hope that the peak has been reached. Backing 3137 
The 1928 decline is no small achievement in a year, when 
more than 4,500,000 more cars increased the danger of acci- Turning right 3.137 
dents. We cannot determine, at this time, what causes oper- i f 
ated te break the upward course of the deathrate. But it is Slowing down or stopping 2,572 
entirely possible that the policy followed by some states of 
rigidly inspecting brakes and refusing to allow cars to be 
operated with unsatisfactory braking devises, may have been | 
an important factor. 
We append some graphs from “Accident Facts,” a report of the | 
National Safety Council, which show in interesting manner the types 
of auto accidents.—(Editor.) | 
: FIGURE IV | FIGURE VII 
] 
| 
Automobile Fatelities | Action of Driver at Time ot Accident Oeeurrence 
DEATHS PER 
eee ECORATION 100.000 CARS | ACTION OF DRIVER NUMBER OF ACCIDENTS 
] ] T ] _ | Did not have right of way 19,120 
Exceeding the speed limit 1,451 
| On wrong side of road 1,247 
| Failed to signal 5581 
Cutting in 4,280 
| Drove off roadway 3,859 
Through street-failed tostop 1,750 
Passing standing street car 1,218 
| Improper turning 938 
Passing on wrong side 691 
Passing on curve or hill 631 
3 as i Resere] SSR A =e a Reel Disregarded officerorsignal 574 
8 ‘9 20 2) #22 #23 24 25 ‘2% 1927 Drove through safety zone 382 
Double or prohibited parking LLo 
{ 
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METROPOLITAN ADOPTS GROUP 
The Cobblers’ Children Have Shoes! 


he 44,000 employees of the Metropolitan Life Insurance Company 
in the United States, Canada and Great Britain, many of whom have 
ha. part in the underwriting of such outstanding group insurance pro- 
gr ms as those of General Motors Corporation and the Southern Paci- 
fic Railway, will themselves participate in the bencfits of the most 
cooprehensive program of this kind ever offered to any group of em- 
ployees. Announcement was made by 
insirance company, 


Haley Fiske, president of the 
that all Metropolitan employees, after six months 
se) vice, will be eligible to apply for a so-called “‘package,’’ or consoli- 
da'ed plan of protection that includes practically all forms of group 
in-urance now being written—life insurance, sick and accident bene- 

that carry both temporary and total and permanent disability 
provisions, and retirement annuities or pensions. It will be a 


coop- 
erouive undertaking, according to Mr. 


Fiske, since both the insurance 
company and the individual employees will contribute toward the cost 
of the program. ‘The result will be the insuring of all participating 
employees and their dependents against four of the five contingencies 
t threaten the economic security of salaried workers—death, sick- 
ne-s, accident and dependent old age. 
as the only contingency not yet covered. 


Unemployment will remain 


From president to mail boy and from veteran to most recently eligi- 
ble employee, each individual will be entitled to participate in the 
insurance program on a sliding scale basis in accordance with position 
and earnings. Life insurance ranges from $1,000 to $10,000, tem- 
porary disability benefits approximate two-thirds of a week's salary, and 
permanent disability benefits vary with length of service and salary. 
Retirement annuities become payable generally at age 65 for males 
and 60 for females, though by mutual consent employees may continue 
at work past the retirement age, or they may retire at a somewhat 
earlier date by accepting a modified annuity. Roughly speaking, an 
annuity will represent 2 per cent. of the average earnings, multiplied 
by the number of years of service. 

Illustrative of the working out of the insurance program in all of 
its phases, a subscribing employee of five years’ service who became 
totally and permanently disabled, 


would receive, after an eight-day 
waiting period, 


temporary disability benefits for a period of fifty-two 
weeks; then total and permanent disability benefits would be paid 
until the normal retirement age was reached, when the annuity would 
automatically go into effect and continue during the employee's life- 
time, no further payments would be required. At death, the amount 
of life insurance in force would be paid to the designated beneficiary of 
ihe employee. 

In addition, the Metropolitan maintains for its employees at Mount 
McGregor, N. Y., a sanatorium, 
on proper certification, 


to which employees will be admitted 
without any modification of disability benefits. 

Other sub-provisions of the program provide that an insured em- 
ployee may have his annuity, in reduced amount, 
to his widow or other 


continued for life 
dependent who may survive him, Also an em- 
ee leaving the service of the company may surrender his certificate 


value varying from 75 to 80 per cent of the total 
contributions he has made, or, if he prefers, he may receive a paid-up 


for a cash surrender 


certificate for the amount of annuity purchased by his own contribu- 


us and payable when the retirement age is attained. If he has thirty 
years of service to his credit, he can receive a similar paid-up deferred 
nnuity equal to the amount purchased by both his own contributions 


those of the company. Also, in event of discontinuance, the life 
trance may be converted without medical examination and continued 
by the individual at the regular rate for his attained age. 


In view of the latitude of coverage and the number of lives invoived, 
new program is the biggest thing of its kind in the history of 
insurance,” Mr. Fiske said. “It represents practically every form 
group coverage that has been developed since the first group life 


cy was written eighteen years ago, the annuity feature of course, 


ne the most recent. It insures against every contingency except 
tl of unemp'oyment, and we stand ready to cover that whenever it 
is made legally possible for us to do so. 


The employee’s contribution will be made through the medium of 
ch ‘unseen dollar’; that is, the insured worker authorizes the company 
leduct the amount of his contribution from his weekly or monthly 
1 envelope. Thus the routine involved is tremendously simplified, 
a much more important consequence is that the protection can never 
be lapsed through oversight or forgetfulness; the only way in which 
a -ontributing employee can fail to receive benefits is through deliber- 
ate withdrawal from the plan, and even then he receives back a 


la‘ve part of his contributions or their equivalent, 





“Certain of the benefits of the present program have been previously 
in force under offers made from time to time by the company, but 
under the new plan, the entire program has been liberalized and con- 
solidated in one package, which permits more efficient and more eco- 
nomical administration, as well as a better understanding on the part 
of the employee of just what he is entitled to receive. 

“It represents group insurance in its most modern form.” 


WISCONSIN BILL 


A Bill providing for the appointment, by the Governor of the 
State, of one additional director for every domestic life com- 
pany in Wisconsin has been introduced into the Assembly of 
that State. The duty of this director would require an annual 
report to the Governor on the affairs of the Company. It 
will be recalled that the New York Superintendent advocated 
a similar Bill sometime ago referring to mutual life insurance 
companies only. 


TEXAS ASSESSMENT COMPANIES 


Several suits have been filed for the forfeiture of charters 
of the Home Mutual Life Association of Texas, the Mutual 
Protective Association of Fort Worth, the National Mutual 
Benefit Association of Houston, the Bankers Guaranty Life 
Company of Dallas, and the Texas Mutual Life Insurance 
Association of Waco. These companies have all attempted 
to revive the charters of old mutual assessment life associa- 
tions and to operate outside of the jurisdiction of the Insur- 
ance Department. Previous issues of this publication car- 
ried reports on the National Mutual Benefit Association of 


Houston and the Bankers Guaranty Life Company of Dallas, 
Texas. 


CONNECTICUT COMPANIES ASK FOR REDUCTION 
IN PAR VALUE OF SHARES 


The Connecticut Fire, the Aetna Life, Rossia, Aetna Cas- 
ualty & Surety, Automobile, Hartford Fire, Hartford Accident 
& Indemnity and the Connecticut General Life request a re- 
duction in the par value of their stock in Bills presented to 
the Connecticut Legislature in the latter part of January. The 
Aetna Life, the Automobile, the Aetna Casualty & Surety, the 
Hartford Steam Boiler and the Travele rs Insurance Company, 


in similar Bills, request increases in their authorized capital 
stock. 


BOOK REVIEWS 


Psychology For Life Insurance Underwriters 
By W. T. Root, Pu.D. 

Professor of Education Psychology, University of Pittsburgh; 
Professor of Psychology, University of Pittsburgh, Sthool 
of Life Insurance Salesmanship, and Edward A. Woods 
School of Life Underwriting 

This is a readable book that brings out specifically for the 
first time the basic strategy of selling life insurance more 
effectively, more easily—in clear, understandable terms of 
human nature and insurance. Its significance is readily appar- 
ent. For, the “wares” of the underwriter are protection, se- 
curity, opportunity, peace of mind—intangibles all. To be 
successful he must understand the laws of human nature 
of psychology. And he must know just how to employ them 
for best results in insurance selling. This book gives the rules 
to follow. Published by A. W. Shaw Company, Chicago, at 
$3.00 per copy. 


NEW ILLINOIS DIRECTOR 


Leo H. Lowe, a former newspaper publisher at Kewanee, 
Ill., has been appointed Director of Trade and Commerce by 
the new Governor of the State. Mr. Lowe will have super- 
vision over the Insurance Department. He succeeds H. U. 
Bailey of Princeton. 
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GROUP CHANGES—Continued 


vendor may have transferred title to the indebtedness, as 
beneficiary, the premium on such policy to be payable by 
the financial institution or vendor or other creditor.” 
Amend standard provision (2) of Section 101-b to read as 
tollows: 


“(2) <A provision that the the policy [, the application 
of the employer and the individual applications, if any, 
of the employees insured, | and the application or applica- 
tions submitted in connection therewith shall constitute the 
entire contract between the parties, and that all state- 
ments |made by the employer or by the individual em- 
ployees| contained in such application shall, in the absence 
of fraud, be deemed representations and not warranties, 
and that no such statement shall be used in defence to a 
claim under the policy, unless it is contained in a written 
application.” 
Amend standard provision (3) of Section 101-b to read as 
follows: 
“(3) <A provision for the equitable adjustment of the 
premium or the amount of insurance payable in the event 
of a misstatement of the age of an employee [.] or other 
person whose life is insured under a group life policy.” 
Amend standard provision (4) of Section 101-b to read as 
follows: 
“Except wn the case of a policy described in clause (e) 
of subdivision 2 of Section 101-a of this chapter, [A] 
provision that the company will issue to the employe r, etc.” 
Amend standard provision (5) of Section 101-b to read as 
follows: 
“(5) A provision that to the group or class thereof orig- 
inally. insured shall be added from time to time all new 
employees of the employer or other persons eligible to 
insurance in such group or class.” 
Amend the second sentence of Section 55 to read as follows: 
“No policy or agreement for insurance other than a policy 
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of —— life insurance described in clause (e) of sub i- 
vision (2) of Section 101-a of this chapter shall be issued 
upon the life or health of another or against loss by d's- 
ablement by accident except upon the application of tie 
persons insured; but a wife . . 

In order to extend the definition of Group life insurance to 
cover employees of subsidiary or affiliated corporations, it has 
been suggested that the following sentence be added at 
end of subdivision (1) of Section 101-a: 

“Such group policy may provide that the term ‘employ« 
shall include the officers, managers and employees of si 
sidiary or affiliated corporations and the individual p: 
prietors, partners _ employees of affiliated individual 
and firms, when the business of such subsidiary or aft 
ated corporation, firms or individuals is controlled by thx 
common employer through stock ownership, contract 
otherwise.” 

I shall be pleased to receive any comments and suggesti¢ 
that you may wish to make on the proposed amendments. 


=: - Z = 
st ie . 


f 


Please give this matter your prompt consideration and 
you have any comments or suggestions to offer, send a lett 
i duplicate to this office at your earliest convenience. 


Your very truly, 
ALBERT CONW AY, 


Superintendent of Insurance: 


BEN C. HYDE HAS RESIGNED 


The Insurance Superintendent of Missouri, Ben C. Hyde, 
has tendered his re signation of that position due to ill health 
He has been disabled for a long time and the affairs of the 
Department were being handled by Robert E. Daly. It is 
reported that there are two candidates for the position, George 
Harkman, formerly state auditor, and Joseph B. Thompson 
of Kansas City, who is now connected with the Sentinel Lift 











HOME 


RESOURCES 
Mistate LOGS oc cc cece 


(Including Home Office) . 
to Policyholders 


First Mortgage Real 
Real Estate Owned 
Loans 
Ea Uh Ok Ania Cawwemnens<ecirab he aoweewes 
Loans secured by collateral .................. 
Cash and Certificates of Deposit 
Accrued Interest on Investments ............ 
Market Value of Bonds in Excess of Book Value 
Net Premiums in Course of Collection and De- 


$31,422,713.57 
3,483,109.29 
11,559,803.63 
3,659,240.22 
30,600.00 
921,413.45 
1,063,334.33 
8,708.48 


SE gardens Vadr eles asemondenianeuad 1,682,049.29 
$53,830,972.26 
Se SSO oa dicice cvecictoeaa veneers 136,069.07 


Admitted Resources $53,694,903.19 


J. B. REYNOLDS, President 








Kansas City Life Insurance Company 


OFFICE—3520 BROADWAY 


Condensed Statement—December 31, 1928 


NYE $391,474,746.00 NSN 


Authorized and operating in 39 states and the District of Columbia 


J. F. BARR, Vice President 
& Supt. of Agents 





LIABILITIES 

I ov'ah ea vse ve soeceeecanaviennas $44,655,663.51 
SNE SUIIIIIN, © 15 anatase 5 vaiat ores edt wlaanr a euico dias as 239,989.20 
Present Value of Annuities and Installments. . 739,172.31 
Interest, Rents and Premiums Paid in Advance 279,608.75 
Co Ee ee eae ee 120,344.56 
ee 3S. fe eee 280,000.00 
i. kl ae $1,000,000.00 
Assigned Surplus to Policy- 

RSS EEE eee eee 1,719,636.87 
Other Assigned Funds ........ 


500,000.00 


Unassigned Surplus 4,160,487.99 


Total Surplus Funds to Protect Policyholders 7,380,124.86 j 


WORE, aipecsres Ses ceecsbenaeccaueiwneewaseases 


$53,694,903.19 


C. N. SEARS, Secretary 
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REPORTS UPON COMPANIES AND ASSOCIATIONS 








ACACIA MUTUAL LIFE ASSOCIATION, 
WASHINGTON, D. C. 
New Non-Medical Policy 


Mutual announces a new $1,000 limit non-medical 
contract which is on the Whole Life basis, becoming paid-up at 


The Acacia 


e 75. The contract is known as the Acacia Special Service 
policy and includes several new and unique features. The contract 
r-quires no medical examination; is incontestible from date of 


sue; requires no death claim papers; and is free from restric- 
tons regarding suicide and aviation. It is issued on the partici- 
ting basis and has cash surrender and loan values. The contract 
ji in effect a draft for $1,000 on the Company upon death of the 
| vlicyholder. 


ALL STATES LIFE INSURANCE COMPANY, 
MONTGOMERY, ALA. 
Latest Information 
This Company, as previously reported, was licensed on January 
1 1929. Other details regarding the Company 
prior issues of this publication. 


have been given 
Ben W. Lacy, formerly vice 
esident of the Protective Life Insurance Company of Birming 
ham, Ala., is at the head of the Company. 
an experienced life insurance man, 
for a long time. 
pany 


He is well known and 
having been in the business 
The present officers and directors of the Com 
are: 
Officers 

of tichard M. Hobbie; president, Ben W. 
vice president, Arthur Pelzer, Frank MacPherson and I. 
Fred Solomon; secretary, Ralph D. Quisenberry; treasurer, Henry 
M. Hobbie; medical director, Dr. George FE 
Davis FF. Stakely; 


Chairman 
Lacy ; 


board, 


. Blue; general counsel, 
secretary, W. C. field 


assistant Jennings ; 


superintendents, T. Jeff Bailey and Tennent L. Griffin. 
Directors 
Kk. F. Allison, Bellamy, Ala., President and Owner, Sumter & 
Choctaw R. R.; President and Owner, The Allison Lumber Com- 
pany; President, Bank of York, York, Ala.; “Director, First Na- 


tional Bank, Meridian, Mississippi. 

J. B. Barnett, Monroeville, Ala., President, Monroe County Bank, 
Monroeville, Ala.; President, Peoples Bank, Jones Mill, Ala.; Es- 
eambo County Bank, Brewton, Ala.; Bank of Excell, Excell, Ala.; 


Bank of Uriah, Uriah, Ala.; Manistee & Repton Railroad. 


Roberts Blount, Tallassee, Ala., Vice President, Birmingham 
& Southeastern Railroad. 

P. C. Black, Troy, Ala., Merchant and financier. 

Dr. Geo. E. Blue, Medical Director. 

L. A. Boyd, Elba, Ala., Financier, banker and manufacturer. 


Borden Burr, Birmingham, Ala., Attorney at law. 
Donald Comer, Birmingham, Ala., President, Avondale Mills. 


Wd Lutler, Ala., Vresident, 
Ala.; Member law firm, Gray & Dansby. 
John H. Drakeford, Tuskegee, Ala., President, Bank of Tuskegee. 


Dansby, Choctaw Bank, Butler, 


Ee. J. Dunean, Alexander City, Ala., Merchant and financier. 

J. S. Golson, Fort Deposit, Ala., President, Bank of Fort De 
posit. 

Iienry M. Hobbie, President, Fourth National Bank; H. M. 


llobbie Grocery Co.; Hobbie Motor Car Company. 
Richard M. Hobbie, Director, First National Bank; 
Alabama Power Company; President, Winn-Coleman 


Director, 
Cigar Co.; 


Treasurer, Hobbie-Flowers Motor Co.; Secretary-Treasurer, S. D. 
Winn Cigar Company, Hobbie Motor Car Company, and H. M. 


obbie Grocery Co. 


W. K. Horton, Evergreen, Ala., Timber, Lumber, General Mer- 
chandise, and Farmer. 

J. C. Inzer, Gadsden, Ala., Attorney at law. Inzer, Inzer & 
Jravis. 

J. W. LeMaistre, Lockhart, Ala., General Manager Jackson 


lumber Co. 
Ben W. Lacy, Director Life Offices Management Association. 
Frank MacPherson, Planter; Director, First National Bank. 
Hugh Mallory, Selma, Ala., Attorney at law and banker. 
Hugh L. McElderry, Talladega, Ala., President Talladega Na- 
tonal Bank. 


J. G. MeGowin, Chapman, Ala., President, W. T. Smith Lumber 
Co, 


George Miller, Brewton, Ala., Director, Citizens’ Bank, Brewton, 


Ala.; Director, T. R. Miller Mill Company. 

Cc. L. Moss, Birmingham, Ala., Senior member, Moss & Me 
Cormick, coal operators. 

Cc. W. Mizell, Opp, Ala., President, First National Bank, Opp, 
Ala. 

Cc. A. O'Neal, Andalusia, Ala., Chairman Board of Directors, 


National 
Pelzer, 


Andalusia 
Arthur 

Director, 
Daniel 


Bank. 
President, Alabama 
First National Bank. 
Pratt, Prattville, Ala., Manufacturer and banker. 
Ralph Quisenberry, Owner and President, Montgomery Provision 
Co. 
Walker Reynolds, Anniston, Ala., Treasurer, Alabama 
Edwin L. Sayers, Anniston, Ala., Vice 
Federal Phosphorus Co. 
I. Fred Solomon, Solomon Bros. 


Machinery & Supply Co.; 


Pipe Co 
President, General Mau 
ager, 
, Wholesale dry goods. 

Davis F. Stakely, Montgomery, Ala., General Counsel, All States 
Life Insurance Co. 

Frederick I. Thompson, Mobile, Ala., Publisher. 

Horace S. Turner, Mobile, Ala., Timber C: 


President, Turner 


Avera, Miss.; President, Turner Pine Co., Uniform, Ala. 

Dr. A. M. Walker, Tuscaloosa, Ala., Eye, Ear, Nose and Throat 
Specialist. 

D. E. Wilson, Woodward, Ala., Vice President and Treasurer 


Woodward Iron Co. 
Charles O. Yoakum, Birmingham, Ala., 
General Securities Corporation. 


Executive Vice President 


AMERICAN CENTRAL LIFE INSURANCE COMPANY, 
INDIANAPOLIS, IND. 

Stock Dividend 
In December, 1928, this Company declared a 
100°7., which brought 


stock dividend of 


the capital up to $274,000. 


AMERICAN INSURANCE UNION, 
COLUMBUS, OHIO 
To Adopt Legal Reserve Basis 
On February 22, 1929 the National Congress of this society voted 
to adopt the legal reserve basis for all future operations. A new 
company is to be incorporated immediately to take over the proper 
ties of the American Insurance Union Company. The new 
authorized capital will be $1,000,000 members of 
society will have first offer to subscribe. 


com 


pany’s the 


and 


AMERICAN LIFE INSURANCE COMPANY, 
DETROIT, MICH. 


Report of Examination Reviewed 


The American Life was examined by the Insurance Department 
of Michigan as of August 31, 1928. The report, which was favor 
able, shows, as of July 31, 1928, admitted assets of $13,763,350 ; 


capital, $200,000; unassigned funds, $3 
of this examination a stock dividend of $50,000 was declared, 
able 11, 1928, which increased the eapital to 
Later on in the year the company declared a 100% 
increasing its capital to $500,000, As previously this 
publication, the management of the company has aside 2,000 
shares of the capital stock at a par value of $100,000, which, under 
a deed of trust, will be transferred to a trustee for the benefit of a 
Profit Sharing Plan for certain of the 
agents of the company for all future time. 
to this deed as follows: 
Profit Sharing Plan 

“The Directors and stockholders of the American Life Insurance 
Company have set aside 2,000 shares of the capital stock of the 
Company of a par value of $100,000, which under.a Deed of Trust 
will be transferred to the Trustee for the benefit of a profit shar- 
ing plan for certain of the officers, employees, and agents of the 
Company for all future time. 

“gue peed is absolute in the transferring of ownership of these 
shares and all earnings and accretions hereafter to them in trust 
for this profit sharing purpose. 

“The Deed of Trust sets up that not only are the dividends and 
Continued on next page 
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pay 

September $250,000. 
stock dividend 
reported in 


set 


officers, employees and 
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AMERICAN LIFE INSURANCE COMPANY—Continued 
earnings and. accretions set aside for this purpose, but the corpus 
of the trust is ultimately to be distributed to worthy officers and 
employees and agents of the company. 

“While the plan of distribution has not as yet been acted upon 
by the Board of Directors, which under the terms of the Trust 
Deed may be adopted and varied by the Board from time to time, 
the Officers of the prepared to recommend to the 
Board that : 

(a) All officers and employees 


Company are 


(other than the President) who 
have been with the Company for a period of five years shall partici 
pate in the annual dividends from these 
proportionate to their salary for the calendar year p. 
date of the first distribution. 

ib) That all agents field 
the Company for a period of 


distribution of shares 


ceding the 
and with 
this 


who have been 
five years shall participate in 
distribution of dividends on a 
portionate to 


Inanacers 


annual dollar and cent basis, pro 


what their amounted to for the 


calendar year preceding the date of distribution, provided that this 


compensation has 


is modified so as to increase their proportionate participation in a 
graduated way 
than 80% of their writings for the preceding calendar year, and to 
reduce their proportionate participation 
than S0% of their paid for writings for 
the preceding calendar year, provided further that agents who have 
with with whom the Company 
has had one year’s renewal experience will be allowed a graduated 


where their second year renewal amounts to more 


where their renewals for 


the second year are less 
been the Company for two years 
participation for the second, third, and fourth years, will full par 
ticipation the fifth 
“This plan is based upon subsequent action by the stockholders 
who $50,000 dividend, increasing the 
capital Life to $250,000; and intend, 
before the end of this year, to vote an additional $250,000, or 100 
This trust fund then 
the outstanding capital of the Company.” 


year. 


have already voted a stock 


stock of the American who 


stock dividend. will represent one-fifth of 


AMERICAN STATES LIFE INSURANCE COMPANY, 
LINCOLN, NEB. 
Licensed 
This Company incorporated 


was August 2, 


February 9, 1929, as a mutual legal reserve life company. 


1928, licensed 
Accord 
This 


amounts to ten times the maximum single risk which the Company 


and 
ing to the Nebraska law $30,000 was contributed to surplus. 


may accept. 


BANKERS CREDIT LIFE INSURANCE COMPANY, 
BIRMINGHAM, ALA. 
Change in Capital Stock 
The par value of this Company’s stock, which previously stood 
at $100 per share, has been reduced to $5 per share. 
capital of $125,000 has 


The original 
to $500,000, the 
issued to old stockholders at $11.25 per share. 


been increased new stock 


being This Com 


was placed upon a legal reserve basis about a year ago and 


has been specializing in Credit Risk insurance. The Company is 
now doing business in Alabama, Tennessee, Mississippi and West 
Virginia. In addition to the Credit insurance it writes with 


commercial and industrial banks, the Company also writes a regu 
lar line of Ordinary policies. 


Schedule of Rates 


Monthly S100 

These rates include the payment of a loan in 

the event of total and permanent 
White Applicants 


The 
are shown 


rates for One Year Term Decreasing Per 
below. 
disability of the borrower. 


Colored Applicants 


Age Prem. Age Prem. 
Group Rates Group Rates 
Se ee Te $1.18 Sk EE OEE Ty 
ae ic kiseweettaaeens 1.37 Pe 6a bar Eieetedans 1.74 
Deine avenues ceeeeseee 1.50 
ncetdeskevevenctaces 1.87 Bas kcKe serene eeres 1.89 
PEN s-6bdateersseneneens 2.42 ie ee 2.00 


Minimum $50 
40 years. 


Maximum $1,000—Age limit on colored applicants 
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BANKERS LIFE COMPANY, 
DES MOINES, IOWA 


Receives Favorable Supreme Court Decision 

On Wednesday, December 23, 1928, the Supreme Court of Iowa 
handed down an opinion in the case of J. H. Wall, et al, and other 
consolidated cases, refering to the change of the Bankers L fe 
from an assessment to a legal reserve company. This opinion 
is entirely in the favor of the Life Company and affirms 
findings of the lower court which was decided quite some t 
ago. 


ive 
1e 
A review of the court’s findings was published by the Life 
Company in its Agency Bulletin and we are qutoing hereafter | 
pertinent parts 


1e 
of their review. 

After reporting in detail the organization of the Bankers Life 
Association since 1879, it comes to the time of the reorganization 
of the Association into the Bankers Life Company, and they 


'V 
that this was accomplished in a legal and equitable manner. It 
shows that it was necessary that a change be made and that 


the rights and privileges of the Assessment Members were fu ly 
protected at the time of the change to a Mutual 
Life 


Legal teserve 


Insurance Company. 


That the Assessment Members and Legal Reserve Policy Holders 


should and must bear their own: burdens in accordance with their 
contracts. 


That all Assessment Members were 


change to Legal Reserve Contracts on 


given an opportunity to 
a just and equitable basis, 


and if they elected to remain Assessment 


Members they cannot 
at this time complain. 

That the Assessment Members had all these years received their 
insurance below its cost, and hence have no reason for complaint 
when they are required to pay the actual cost of this protection 
now. Quoting the opinion: “We cannot pass upon the level pri 
mium, or Legal Reserve Members, a burden which they did not 
assume, nor have the Assessment Members any contractual right 
to demand such an imposition. * * * That would amount to 


infringement of an existing right which the courts are bound 
to prpgtect rather than destroy. Centributions from the Legal 


Reserve or level premium branch, by way of legal assessmeuts 
or otherwise, can in no event be legally demanded or obtained by 


Assessment Members.” 


Quoting from the opinion: “Likewise in the case at bar we 
cannot interfere with the conduct of the appellee (Bankers | 
Company )governing body because it appears that they acted intra 
vires (with authority) and were at all times prompted and con 
trolled by an honest desire to do right concerning the Members 
involved.” 

“The 


emergency 


several funds (contingent, benefit, guaranty fund, and 


handled. * * * and the 


the injunction, 


reserve) were not improperly 


District Court was right in denying for, as we 


said in Tusant vs. Grand Lodge 192, Iowa, 1232, Supra, assess- 


ments sufficient in number and amount to 


If, for the purpose of such 


pay current death 


losses may be ealls it should 


made. 


become necessary hereafter to increase the number or amount 
of the assessment, the defendants would have such 
This stated in the Delaney \s. 
Grand Lodge, the apparent hardship on the part of the compla 

ants as are somewhat advanced in years are disposed of by whut 
These 
Members have had the benefits of insurance for themselves aod 


families for many 


power. * * * 


burden appears harsh but as 


is said in the Reynolds case, page 133, Massachusetts. 
much 
They 


therefore their contracts have brought no 


years at very less than the cost of 1 i@ 


insurance to the Corporation. have had the good fortu ie 
to survive and 
but all have had the stipulated 
the risk of death. If now 


mon: ¥ 
the time they security agai! st 
future 
to the Corporation, th y 


they are called 
than the 
ought not to think it unjust.” 


upon to pay 


insurance at no more cost 
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OF SOUND, SUBSTANTIAL PROGRESS— 
Life 
ition run runt ~ ~ T 
sa) MISSOURI STATE LIFE INSURANCE COMPANY 
- It BALANCE SHEET, DECEMBER 31, 1928 
as Admitted Assets Liabilities 

fully 

Se Bonds $28 179,059. 45 Policy Reserves . . . «$117,615,814.08 
First Mortgage Loans ¢ on Re: al Est ate 49,272,860.87 Policy Claims in Process of Adjust 
Real Estate . ‘ : 9,405,014.50 ment not Due. . . 1,078,929.98 

Ider Real Estate Sales Contracts . . . 828,765.56 Premiums and Interest Paid in Ad- 

their Collateral Loans . 3,030,380.27 vance. . . 1,021,144.69 
Loans to Policyholders 27,927,473.80 Dividends Left on Deposit with 
Stocks : 149,660.00 Company. . ee ae 1,430,075.66 

oo Premium Notes . ; 564,950.26 Reserved for Taxes : 490,734.64 
sigs Cash in Banks on Interest . 4,649,972.48 Contingency Reserve for Investments 300,000.00 

innot Cash in Banks and Home Office not All Other Liabilities . 1,076,371.25 

on Interest . : 231,011.53 Apportioned for 

tivete Accrued Interest on Investments . 2,607,934.46 Policy Dividends .  $1,367,369.65 

ap Outstanding and Deferred Premiums —3,942,893.65 Capital Stock . 4,000,000.00 

ws s All Other Assets bce 268,854.91 Surplus . . . . .  3,228,391.79 
pre Surplus for Protection of Policy- 

1 not holders 8,595,761.44 
right ——————— 2k tee 

to a $131,608,831.74 $1 31,608,831.74 

round 

Legal 

gee Insurance in Force, December 31, 1928...... $1,195,675,940.00 

Insurance in Force, December 31, 1927...... 757,369,613.00 

ir wW 

| NE i icae oh ko Say ccon leg risanlnunia-tieds $ 438,306,327.00 
int 
o Assets, December 31, 1928................... $ 131,608,831.74 

’ 

— Assets, December 31, F927... ..... 2.206 600s es 80,262,887.84 

» and 

a ae INDE: tacon-a.:5 cis ouahabalis iRese roan aeetcadiw soe’ $ 51,345,943.90 

is . ~ 

te New Business Paid for, 1928................. $ 341,919,878.00 ? 

death New Business Paid for, 1927................. 204,763,512.00 

should - 

7) t 

mea RR AE Lee! ee $ 137,156,366.00 

y 

plain- 

what 

These 

is and 

of tia 

prtu ie 

mon ¥ 

‘ Hillsman Taylor, President Home Office, St. Louis 
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BANKERS NATIONAL LIFE INSURANCE COMPANY, 
JERSEY CITY, N. J. 
Dividend Scale and New Policies 
The first year dividends (1929) on this Company’s policies issued 
in 1928 have been announced and we show below illustrations for 
the most popular policies at various ages. 
1929 
First Year Dividends 


Policies issued in 1928. 





85 and not to this policy, nor will this policy be issued to thos: 
having an occupational hazard. P 

Policy participates beginning at the end of the first policy year 
but due to the low rate of the premium, the amount of th 
dividend in the early years will probably not be very large. 

First year commissions are 5% less on this policy than on the 
present Ordinary Life. Renewal commissions will be the sam 
as on the present Ordinary Life. 


Ordinary Life Preferred Risk 


Dis. 

Age No. Dis. W.& I. 
ae ore $12.57 $14.83 
ve yaa keradaed 13.94 16.41 
BN sae tonewses 15.68 18.41 
MA gine Siatuldecdarn 17.91 20.93 
ea scakemente 20.81 24.21 
We teseenneeus 24.64 28.57 
ee 29.81 34.47 
DP niatnndoiees 36.88 42.62 
ee 46.59 54.05 
ee eee 60.10 











20 20 15 10 Endow- 

Age Ordinary Payment Payment Payment ment 

Life Life Life Life Age 65 
: $1.88 $2.38 $2.68 $3.25 $2.05 
ees 2.07 2.59 2.92 3.57 2.2 
_ 2.84 3.19 3.93 2.56 
30 3.14 3.53 4.36 2.94 
35 3.52 3.96 4.89 3.47 
40. 4.00 4.50 5.55 4.21 
ee 4.63 5.17 6.35 5.32 
50. 5.43 6.01 7.30 7.07 
ae 6.49 7.08 8.48 10.34 
BPs 7.93 8.49 9.94 

20 Year 15 Year 10 Year 5 Year 10 Year 
Age Endowment Endowment Endowment Term Term 
er 4.19 5.53 8.25 
<a 4.27 5.60 8.32 1.12 1.14 
Diecce 4.35 5.68 8.41 1.16 1.19 
Bvies 4.46 5.79 8.50 1.22 1.26 
- ee 4.64 5.94 8.64 1.31 1.37 
a 4.91 6.18 8.86 1.45 1.57 
ae 5.32 6.54 9.19 1.70 1.91 
80. <<. 5.92 7.07 9.65 2.18 2.55 
Bins. 6.81 7.85 10.34 3.02 
we 8.10 9.00 11.34 


New Policies 


In January, the Bankers National announced the withdrawal 
of its Ordinary Life policy and the introduction of a new Ordinary 
Life policy and Preferred Risk Ordinary Life policy and an 
Endowment at age S85 policy. We published the rates for these 
new contracts in our bulletin, but on February 9 the Company 
issued a revised announcement which withdraws entirely the 
then present Ordinary Life policy and substituted an Endowment 
at age 85 contract. In addition, it will now issue a new Preferred 
Risk Ordinary Life contract. The reason for this change was 
due to the question of the possibility of discrimination between 
applicants for insurance on the Endowment at age 85 contract and 
the two previously announced new Ordinary Life contracts. 
Details of the two new contracts, together with the rates at the 
various ages, are shown herewith: 

‘ 


Ordinary Life Preferred Risk Policy 
Outline of Contract 


tegular Ordinary or Whole Life (premium payable for life) 
protection, providing cash values after three full years premiums 
have been paid, also loan, paid-up and extended term privileges. 

Not issued for amounts less than $1,000, nor to lives under age 
15 or over 60. Maximum amount the Company will consider on 
any standard life, not fixed. Financial condition of the applicant 
and his need for insurance will govern. 


Waiver of Premium, Full Disability and Double Indemnity is- 
sued with this policy, except that these benefits will be issued 
only on lives up to age 55. Not issued to minors or to females 
who are not self-supporting by earning an income derived from 
their own efforts. Waiver of Premium Disability will be issued 
to the full amount of the policy issued. Full disability and 
Double Indemnity will be limited to a maximum of $25,000. Regu- 
lar application form N-8 to be used when examination is necessary. 

Under no consideration will this policy be issued to lives that 
are not fully standard from every standpoint. If any rating is 
required, the rating will be applied to the Endowment at age 

4 


Double Indemnity $1.50 per thousand extra Annually; $.78 Semi 
Annually, and $40 Quarterly. 


Endowment at Age 85 
Outline of Contract 

This is an endowment policy maturing at age 8. Premiums 
payable for life of the contract, issued in amounts of $1,000 to 
$250,000, ages 15 to 60 ine. Consideration will be given to ages 
above 60 on this plan, but no formal application or examinations 
are to be made until authorized by the Home Office. 

Waiver of Premium, Full Disability and Double Indemnity 
issued to standard select risks only. These benefits will be is 
sued on lives ages 15 to 55, but not to minors or females who are 
not self-supporting by earning an income derived from their own 
efforts. Full Disability and Double Indemnity are limited to a 
maximum of $25,000 on any life and Waiver of Premium Disability 
nyay be issued with an additional $75,000 of insurance if Full 
Disabiliyy is issued to its maximum, or for $100,000 of insurance 
if no Full Disability is issued or then in force on the life under 
consideration. 

Cash and loan values, paid-up and extended term insuranc 
third year and thereafter. 


Endowment at Age 85 


Dis. Dis. 
Age No. Dis. W. & I. WP. 
PbS acewecken $14.13 $16.44 $14.33 
ee 16.01 18.53 16.25 
Dtiascccsens 18.33 21.11 18.63 
Die titiweweese 21.29 24.36 21.69 
WN aiktineatw naa 25.24 28.69 25.78 
MU dcr dinletsce ean 30.53 34.51 31.31 
ivintuetadaws 37.58 42.29 38.74 
DO inesiceeecons 46.98 52.77 48.7° 
ina decrees 59.62 67.13 62.5 
bbe Gracin akan 76.82 


Double Indemnity $1.50 Annually per 1,000 extra; 
Annually, and $.40 Quarterly. 


$.78 Semi 


CAPITAL LIFE INSURANCE COMPANY, 
RALEIGH, N. C. 


History 

This Company has been incorporated as a stock company unde! 
the laws of the state of North Carolina on June 8, 1928, and wa 
licensed on July 2, 1928. It began business on July 2, 1928. th: 
authorized capital is $200,000, the subscribed $25,000, and th: 
paid in in cash $25,000. The par value of the shares is $50.00. ‘They 
were sold at $100.00, thus producing a cash surplus of $25,000 
There were no organization expenses which is commendable. 
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Management and Reputation 

The Company is owned and controlled by its stock holders, and 
all profits belong to them. 

The insurance men connected with the company and their in- 
surance experience are: R. L. Edwards, President, Thirty years 
in the Industrial Life Insurance business. Eureka Life, Balti- 
more, Md., Continental Life, Washington, D. C. 
Ist Vice President. 
D.C. L. P. Morgan, 2nd Vice President. 
Life, Washington, D. C. W. A Couch, Secretary Five years, 
Life Ins. Company of Virginia and Continental Life, Washington, 
i. C. James R. Young, Treasurer, twenty-five years Insurance 
Commissioner of North Carolina. 


Kinds of Insurance Written 
The company will write industrial insurance on the non-partici- 
pating plan. Non medical is written ages 1 to 65 in amount limits 
of $500.00. 
Forms of Policies Issued 
The company issues the following forms of policies: Whole 
Life; Ten and Twenty Payment Life, and Fifteen and Twenty 
Year Endowments. 
Policy Provisions 
Cash values available after five and ten years. 
is automatic. 


Paid up insurance 


Officers 
President, R. L. Edwards; vice-president, H. W. Bennett, and 
L. P. Morgan; secretary, W. A. Couch; treasurer, J. R. Young, 
and superintendent of agents, G. 4. Glenn. 


Directors 
W. H. Bennett, Life Insurance, Greensboro, North Carolina; 
W. B. Drake, President Raleigh Banking & Trust Co., Raleigh, 
N. C.; R. L. Edwards, President of Capital Life Ins. Co., Raleigh, 
N. C.; E. 8. Freeman, Gen’l. Agent Fidelity Mutual Life Ins. Co., 
Raleigh; L. P. Morgan, Life Insurance, Elizabeth City, N. C.; 
Kk. J. Neal, Gen’l. Agent Connecticut General Life Ins. Co., Ra- 





H. W. Bennett, | 
Nine years, Continental Life, Washington, | 
Five years, Continental 


| 





leigh; J. M. Norwood, Realty Broker, Raleigh and Florida; 
Thomas O’Berry, Gen’l. Insurance, Goldsboro, N. C.; G. J. Spence, 
Lawyer, Elizabeth City, N. C., and J. R. Young, Insurance Service, 
Raleigh, N. C. 


Territory in which licensed: North Carolina. 





CENTRAL BENEFIT ASSOCIATION, 
OAK PARK, ILL. 
New Assessment Company 

This Association has recently been incorporated on the assess- 
ment basis and it is reported that W. W. Kreamer, former presi 
dent of the Guaranteed Equity Life Insurance Company (reported 
upon in prior issues of this publication), is the secretary and 
treasurer. It appears as though he were trying to insure the 
old members of the Guaranteed Equity Life, which was placed in 
the receiver’s hands for liquidation a short time ago. In a letter 
to the former policyholders of the Guaranteed Equity, Kreamer 
states that he is advised by the receiver for that Company that 
all its life policies lapsed in November, 1928 and that the policy- 
holders are now without protection in that Company. He states 
that he has taken out $25,000 of insurance in mutual benefit asso- 
ciations, the reason for this being his decision that it was the 
most dependable insurance, there being no financial liabilities 
beyond paying death claims. The Guaranteed Equity failure 
should still be fresh in the minds of these former policyholders. 





CENTRAL LIFE ASSURANCE SOCIETY, 
DES MOINES, IOWA 


Changes in Directorate and Officers 

One change in the directorate and three changes in officers 
were announced following the annual meeting of the board of 
directors of the Central Life at the home office in Des Moines, 
Iowa, January 18. The directors meeting followed the annual 
policyholders meeting held earlier in the week. 

Dr. T. C. Denny was re-elected president. He has been presi- 
dent for the past two years and for many years has been identified 
with the society in an executive capacity. 


Continued on next page 
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CENTRAL LIFE ASSURANCE—Continued 
The following changes in the directorate and officers were an- 
nounced by Dr. Denny. 
Homer A. Miller resigned 
Mr. Miller gave as his 
Des Moines 


resigned 


both as director and as treasurer. 
reasons his retirement from business in 
removal to California. Some time ago he 
of the Iowa National Bank in Des Moines. 
Dante Pierce, publisher of the Iowa Homestead, a farm publica- 
tion of large circulation and prominent in business and political 
circles, was named to succeed Mr. Miller as director. George N. 
Ayres, vice president in charge of investments was named treasurer 
as well as being re-elected director and vice president. 

Because of great amount of time and work needed in his capac- 
ity as mayor of Des Moines and the constantly increasing busi- 
ness in his own company here, E. M. “Hub” Mulock resigned as 
secretary but retained his place as director. 


and his 
as president 


To succeed Mr. Mulock, the directors named Fred G. Wolfinger, 
assistant secretary and veteran employee. 

Roy C. Campbell, agency assistant and also a veteran employee, 
was named to succeed Mr. Wolfinger as assistant secretary. Camp- 
bell is also to contine in a supervisory capacity in the agency 
department. 

Other members of the 
vice pre sident 


board of directors are: 
and general counsel; 
director; Dr. D. W. Smouse; J. F. 
manager for Minnesota and A. 
for Wisconsin, 


Fred P. Carr, 
Dr. Martin I. Olsen, Medical 
Branton, Minneapolis, state 
C. Larson, Madison, state manager 


CENTRAL LIFE INSURANCE COMPANY, 
CHICAGO, ILL. 
Report of Examination Reviewed 
This Company was examined as of December 31, 1927, by the 


Statement of Differences 


ITEM 


Gross interest on mortgage loans 


loans 


Se: TONERS. i: STINE. SOI oak 6 isis ei ss RA Khe eee neselewes 
death claims 
accidental 
expense for 


DCAMSRTAMNCS OR GERER COMIMIG ei cc ccsccccsvdcccvedccecesece 


SU. OI vo ncek sted esivessdcuneecsn 
settlement of death claimS.............cccee0c. 


Reinsurance on 
Legal 
ETON ond ins CeeA ee epe ch webhideh Seemed Sawewds eae caleba eeeirnee 
Miscellaneous expense 
Profit 


SE MD Kccebcnitetnarerenchecdegenegaeessednaegenielstaciusdle 
Mortgage loans, first liens 
Mortgage loans, 
Collateral loans 


ee GR GS ive wn vcscsssvescdécadisescds 


Interest due and accrued on 
Interest 


IS 5. ri tse vite Seceei wee aeeges 
due and accrued on collateral loans.............cececeeces 
Market value of bonds over book value 
Market value of stocks over book 
Net amount of uncollected and deferred 


PINE 66: ciceeceweresa 


took 


value of real estate over market value............. cece. 
Other second mortgage loans 


Book value of collateral loans over market value 


ee, Ge Ct ND 6 piniecicctceatadcadsdakddoeseseaedies 
Extra reserve for permanent disability and accidental death bene- 

DN a Were aren 5-0: 646 waco 0:0: bee ea paso kk Kib-w oO NRSRMIE PRES We ERLE CONT 
Pe ND 5 iain 5: 4d60d beeae Oe 60-b0 8 Ode t dee esate eteeseuneNse 
Gross premiums paid in advance 
Unearned interest and rent paid 
Salaries, rents and bills unpaid 
PE, 6 warn hctipdeCCdSCA VERE A EAANE ee aaeRe cn heed waved tains 
Estimated amount hereafter payable for taxes................eee% 
Contingency reserve 


ey CN NU. 6552.54 cacndbwide pos eaced cebesckeskewecbe bneaes 
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Insurance Departments of Lllinois, Iowa, Missouri, Nebraska and 
South Dakota. This examination has been under way for some 
time and although it is dated July 16, 1928, it was only recently 
released. The statement prepared by the examiners, through a 
number of readjustments, differs from that filed by the company 
and published by us in the 1928 Life Volume. A comparison of 
the two reports is shown here. 


Examiner’s Report 3est’s Report 


. 8 Admitted Assets ...... ' $8,211,908 
(ee Non Admitted Assets ..... ios 194,999 
eee Net Reserve ......- oeewe 6,591,260 
|. ee EEE aveseteeaaeueee 302,224 

Be Mee civeces Contingency Reserve ........ 200,000 
MNS Baccxeasiaases DET Giektécecwesenne 2,813,655 
| rr Disbursements ..... een 2,126,806 

The control of the company recently changed hands and full 
account of this was published in the February issue of this 


publication. 
Examiners’ Comments—E xtracts 
“Following is a schedule showing difference between the com 
pany’s statement as of December 31, 1927, and the foregoing 
statement prepared by your examiners, together with the effect 
of each change on the company’s surplus as of that date. 


Remarks on Financial Statement 
Capital stock, $400,000.00 
“The outstanding shares of capital stock, consisting of 20,000 
shares of par value $20.00 each, were verified from the stubs of 
the stock certificate books. The company since organization has 
paid annual cash dividends on the capital stock as follows: 





re rr ee ..5 per cent 
Be GP 6b e cad swencsernressoescaes 6 per cent 
EE a tia ntnGa tt dtecskesseekesyaaen 8 per cent 
Continued on next page 
Income 
Company’s examiner's Increase Decrease 
statement statement in surplus in surplus 
$283,768.44 $252,784.67 
1,934.44 1,815.00 
. 
Disbursements 
44,907.68 37,157.68 $6,750.00 
6,750.00 $6,750.00 
1,096.11 1,440.11 344.00 
53.95 9,253.95 9,200.00 
10,912.39 1,368.39 9,544.00 
134,221.33 691.60 
Ledger Assets 
4,029,533.59 4,128,081.10 98,547.51 
47,000.00 48,888.40 1,888.40 
41,250.00 43,240.61 1,990.61 
Non Ledger Assets 
111,706.33 149,076.94 37,370.61 
1,337.03 1,456.47 119.44 
1,212.50 1,212.50 
7,425.00 24,725.00 17,300.00 
188,179.26 188,798.05 618.79 
Deduct Assets Not Admitted 
150,000.00 150,000.00 
6,000.00 6,000.00 
1,767.35 1,767.35 
Liabilities 
6,591,260.00 6,593,675.00 2,415.00 
30,002.91 35,003.00 5,000.09 
12,604.77 13,971.75 1,366.98 
9,267.43 7,205.27 2,062.16 
3,936.57 5,511.57 1,575.00 
2,059.52 3,242.28 1,182.7¢ 
790.56 THO. 
41,840.27 62,406.71 20,566.44 
200,000.00 237,800.00 37,800.01 
$177,404.02 $244,758.18 


$67,354.16 
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1,575.00 
1,182.76 
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0,566.44 
7,800.01 


4,758.18 
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nouncement. 


The Northwestern STILL BELIEVES 


That the business of Life Insurance is one of trustee- 
ship, and, therefore, should not be capitalized. 


That exact equality of obligation, benefit and service 
to each policyholder is necessarily implied in the relation- 
ship between policyholder and Company. 

That equal standards of selection ought to be applied 
to all applicants for Life Insurance, and that to require 
medical examinations of some policyholders and not of 
others, without segregation, violates this principle. 

That to include health and accident features in the 
policies of some policyholders, without segregation, and 
at less than self-supporting rates, results in discrimination. 

That each policyholder needs, and is entitled to, a ser- 


THE NORTHWESTERN MUTUAL LIFE INSURANCE COMPANY 
MILWAUKEE, WISCONSIN 








| The Northwestern Credo 


Two years and more ago, The Northwestern Mutual Life Insurance Company made a public an- 
In the early part of this New Year, it may be well to repeat that declaration. 


vice that can be obtained only from personal negotiations 
with a competent and responsible agent. 


That it has a deep obligation to those who are its 
present policyholders, and that to admit others who do 
not comply with established standards into equal partner- 
ship would convict it of bad faith. 


That volume in excess of an amount sufficient to keep 
the Company healthy and serviceable is of no important 
consequence to policyholders. 


That its exceedingly low lapse rate and unprecedentedly 
high “repeat order” rate, result from its simple, clear and 
definite policies, and the intelligent, responsible, personal 
selling and service of its agents. 

















“Total dividends paid stockholders in cash amount to $276,775.76 
in addition to the stock dividends amounting to 100 per cent 
heretofore referred to. A cash dividend of 8 per cent or $32,000.00 
declared in October, 1927, payable to stockholders of record De- 
cember 31, 1927, has been shown as a liability in the foregoing 
statement. 

“In examining the capital stock records of the company it was 
disclosed that during the months of January, February and 
March, 1928, the company purchased 10001/3 shares of its own 
stock from various stockholders. ‘Total payments for this stock 
amounted to $54,150.00, checks being drawn to 8S. B. Bradford, 
Secretary of the company, who in turn issued his personal checks 
for the same amount to the individual stockholders. These pay- 
ments were charged to “stocks purchased” and the stock was 
issued in the name of the company. On April 24, 1928, the same 
stock was sold to five directors of the company, the company 
receiving $54,150.00 on April 30, 1928, in payment of same. 

“The officers inform us that an effort was made by certain 
interests to purchase as much of the stock of the company as 
they could with the evident intent of obtaining control of the 
company and in order that such effort be circumvented with the 
least possible delay, the above method of financing the purchase 
by the company of its own stock was effected. Nevertheless your 
examiners believe that the officers, directors and stockholders 
of an insurance company should resort to other means of pro- 
tecting their interests than that of using the funds of the com- 
pany. Subsequent to the completion of the examination interest 
at the rate of 6% per annum on the amount involved in the 
purchase of this stock was repaid to the company. This amounted 
to 619.25. The officers further informed us that this transaction 
was approved by the Board of Directors but no mention thereof 
appears in the minutes of the meetings of the directors or of the 
committee charged with the supervision of the investments of 
the company. 


Commissions to Agents, $278,235.19. 


“The field force of the company is operated under the general 
agency system, which in turn is under the direct control of the 


agency director. The agency director is under the supervision 
of the Executive Committee, which is composed of the officers 
The following table shows the approximate number of producing 
agents on December 31, 1927. 


General Sub-Agents 
Agents Full time Part time Brokers Total 
59 53 137 1 250 
“The agency contracts of the company were inspected, and it 


was found with one exception that the maximum first 
mission is 85 per cent, graded, and the maximum renewal com 
mission paid is 85 per cent, graded, and the maximum 
commission is 714 per cent, graded, for ten years. One contract 
ealls for greater first year and renewal commissions and a bonus 
contingent on production and on the amount of business that 
renews. The majority of the contracts are on a printed form, 
which appears to contain all necessary provisions for the prope 
protection of all concerned. - 

“Some advances are made to agents against first 
sions hut most of them are against renewal commissions. Ad 
vances for the past three years have been as follows: 


year com 


renewal 


year commis 





WUE ervale Sisie let iere s:sierdieia's 
Maa aG iii cieeis.es ate ore 78,246.61 
WE a oct twee nesrscts 36,415.02 


“The policy of the agency department in recent months has 
been to make no advances or allowances, except in extreme cases 
on new contracts. 

Commuted renewal commissions $20,057.40. 

“This item is composed of renewal commissions of three agents 
Of this amount $862.33 appears to have been arrived at in a proper 
manner. <A settlement out of court was payment of 
$292.33 on a claim of double this amount. The remaining $18, 
902.74 was the consideration in a cancellation contract, the com 
pany agreeing to cancel the agents debit balance outstanding 
December 31, 1925, upon the condition that such balance was not 
to exceed the balance as of August 31, 1925. 
with the terms of the contract on December 31, 


made by 


After complying 
1925, the company 


Continued on next page 











660 BEST’S INSURANCE NEWS (Life Edition) 


CENTRAL LIFE INSURANCE COMPAN Y—Continued 
earried the account on its books as a debit balance to ascertain 
if the renewal commissions would actually cancel the debit balance. 
During 1926 and 1927 the company credited the account with 
$4,725.92, reducing the balance from 23,628.66 to the amount charged 
to commuted commissions, $18,902.74. 

Profit and Loss $691.60. 

“This amount consists of small items charged off during the 
year, which were properly chargeable to this account. The com- 
pany’s statement submitted to your department as of December 
31, 1927, showed this account as $134,221.33, and was composed of 
the following items: 


Miscellaneous $265.86 


St PD oct Coscia ureeebeeketeseay nanos 94,744.25 
TOSSES OM MOPERRRE WANE .occccccccccvccees 5,691.66 
Interest on mortgage loans ................ 31,490.51 
STEN .6b.60n6ededu use en Bicedecnduaeaees 1,990.61 
Interest on collateral loan ..........cccecceeee 119.44 


Total $134,221.33 
“With the exception of the miscellaneous item of $265.86, your 
examiners believe the convention annual statement blank does not 
contemplate charging off items of the above nature; therefore, 
at the suggestion of your examiners the above entries were re 
versed as of December 31, 1927. 


The above miscellaneous item of 
$265.86 was increased by $425.74 to correct an interest item which 
the company had carried for several years. The reversing of the 
above items accounts for the following differences between the 
company’s statement and the foregoing statement. These items 
will be commented upon later in this report under their respective 
titles. 





Increase Decrease 

Mortgage loans (includes $5,691.66 taxes) $100,435.91 
Gross interest received on mortgage 

ME SadeUie wd bbe. dewnawtan maine eeeaas $31,409.51 
EN SENEEL oind. eeu snieneseneieanens 1,990.61 
Gross interest received on collateral 

MD ciacenewnensecnetecaperrenseudes 119.44 
Interest due and accrued on mu:tgage 

 tb¢¢¢broneedechuueebeeueakes 31,409.51 
Interest due and accrued on collateral “3 

MIDS besdsts ty atsbcsacivcad ardor aise Gl ale eae ear 119.44 

300k value of collateral loan over mar- 

ket value including interest due $119.44 1,767.35 
Mortgage loans (carried as contingent 

liability for fluctuation in values of 

properties securing mortgage loans) 

which includes above items of mort- 

gage loans and interest due and ac 

crued on mortgage loans .......... 237,800.00 
Gross decrease by adjustment in book value of real 

NN es esc aap olan salah i-th. os ot: chica ata sl ete $294,864.86 


“This item represents decreases of 
the book 
through 


from 40 to 80 per cent in 
by the company acquired 
foreclosure and includes $60,000.00 charged off 
Hyde Park Boulevard property. 


value of real estate owned 
on the 
These adjustments will be com- 
mented upon under the item of real estate. 
Ledger Assets 

Real Estate, $2,228,696.71. 

“This item consists of the following property: 
Home Office Building—Chicago........ $1,750,000.00 
Old Home Office Building—Ottawa.... 171,500.00 
12, 3-flat apartment buildings, Phillips 

Avenue, Chicago 


CeheCCWER NOS COUR aeKeD 103,200.00 

SE NOS | Bic cn nwinainsceeednbadackeusacs $2,024,700.00 

eT ie $130,595.08 

3 South Dakota farms ................ 38,765.01 

ETRE. Sao wiethicia-carca'n ders 'eleleau were 7,601.78 

RP GMO ook bs ade biednceccicwans 6,689.59 

BE ND sc cmsceneesd<eceeens 2,403.32 

eT I ea ivavndabidocensneenss 17,941.93 

SCN WN ro ee nv coe a cbumke kek 203,996.71 
TE I oie se nda vinwecunvesacakeswdunwus $2,228,696.71 


“The first item of Real Estate, the Chicago Home Office Building, 
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consists of a 16 story fireproof office building erected on a lot 
located on the southwest corner of North Michigan Boulevard and 
East Superior Street, having a frontage of 54.62 feet on Michigan 
and a depth of 68.32 on Superior. 

“The gross income trom rentals of the Chicago Home Office 
property for 1927 was $120,917.85, which includes $33,000.00 charged 
to the company for its own use of the thirteenth, fourteenth, fif- 
teenth, sixteenth and part of the twelfth floors. Operating ex- 
penses for 1927 totaled $42,793.40, indicating a net income of $73,- 
124.45 which is an earning of approximately 4.46 per cent on the 
book value of $1,750,000.00. 

The building is fully rented at the present time and adequate 
insurance is carried against all hazards except fire, which is 
inadequate, the company only carrying $400,000.00 coverage which 
is subject to an 80% co-insurance agreement. 

“Your examiners respectfully invite your attention to the fact 
that this property was acquired October 18, 1922, for $215,000.00) 
and the present building was erected thereon at a cost of $902, 
596.11, or a total actual cost to the company for this property of 
$1,117,596.11. However, this amount does not include an item of 
$90,230.80 representing the amount of interest involved during 
the construction period which we believe represents part of the 
construction costs, and which if included would increase the 
actual cost of the property to $1,207,826.91. During 1924 the 
company appreciated the property on its books $132,403.89 and 
on September 30, 1927, it again appreciated the property $500,000, 
making a total appreciation of $632,403.89 over cost to reach its 
present book value of $1,750,000. No depreciation has ever been 
charged off on this property. The Director of Trade and Com 
merce of the State of Illinois has caused an appraisal to be made 
of this property and a copy of such appraisal furnished by him 
to the examiners places the value of the building and ground 
at $1,600,000. The excess of book value over market value amount 
ing to $150,000 has been deducted as an asset not admitted. 
Ottawa Home Office Building, $171,500.00. 

“Covers the property used for home office purposes when th 
company was located at Ottawa, Illinois. The property has be 
earried at this valuation since December 31, 1925, and no de- 
preciation has been charged off since that date. 

“Gross rentals received in 1927 were $27,111.20, of which $300.00 
was charged the company for agency quarters. Operating ex- 
penses for 1927 were $13,800.46, indiccting a net income of $13, 
310.74, which is an earning of approximately 7.76 per cent on the 
book value of the property. 

“The building is adequately insured and fully rented. 

12 3-flat apartment buildings on Phillips Avenue, Chicago, $103,200 

“This property was acquired December 1, 1927, through a series 
of trades whereby 25 Oklahoma farms, carried at a book value 
of $159,633.77 were exchanged as of February 1, 1927, for an 
equity in an apartment hotel located at 1318 to 1324 Hyde Park 
Boulevard, Chicago, Illinois, and then as of December 1, 1927, 
their equity in this property was exchanged for an equity in 
12 3-flat apartment buildings on Phillips Avenue, Chicago, which 
they carried on their books at an equity of $8,500 per building 
or a total of $102,000.00 subject to mortgages aggregating $21,500.00 
per building or a total indebtedness assumed of $258,000.00. 

“In the transaction the company made new loans aggregating 
$75,000 upon the 25 Oklahoma farms, to the party deeding them 
the Hyde Park Building. The Hyde Park Building was accepted, 
subject to a first mortgage of $186,000.00 and on September 30, 
1927, the company depreciated this building on their books $60,- 
000. During the period they held the property they disbursed 
$6,000.00 in payments on the first mortgage. 


Gross rental for period owned was................+ $27,979.08 
Operating expenses for same period ................ 24,954.65 
OE I I Sidi ig week cc vsiaieeekesucsews $3,024.43 


This shows a net earning of .0182 on the average investment of 
$165,900.00 for the 10 months period. 

“The 12 three flat apartment buildings located at 7952-56-62 and 
8006-10-14-17-24-25-28 and 8032 Phillips Avenue, Chicago, which 
were acquired in the trade of the Hyde Park property, were 
accepted subicct to first mortgages aggregating $228,000.00 and 
second morigages aggregating $30,000.06, making a total of $258,- 
000.00 assumed. 

“During the month of Deccinber, 1927, the company paid off 
$1200.00 of the second mortgage, therely :-°reasing their equity 
at December 31st to $103,200.00. 


Owe 


Continued on page 665 
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PLACE YOUR ORDER NOW 


for 


BEST’S LIFE INSURANCE REPORTS 


1929 EDITION (READY IN MAY) 


Supplemented Monthly with 


BEST’S LIFE INSURANCE NEWS for One Year 
Beginning with the May 1929 Issue 


Our subscribers will be interested to know that hereafter to all pur- 
chasers of Best’s Lire INSURANCE REports an annual subscription 
to Best’s Life Insurance News (regularly priced at $3.00 annually) 


will be included. 


Best’s Lire INsurANCE News, which chronicals ail happenings of 
importance in the Life Insurance Business, will act as a monthly 


supplement to Best’s Life Insurance Reports. 


BESTS 
LIFE INSURANCE 
REPORTS 





5 x 8 INCHES 
BIBLE PAPER 
FLEXIBLE LEATHER BINDING 
me PUBLISHED ANNUALLY IN 
ur supscripers wl In is OOK an ews combination mos Mz 
O bscril ll find this “Book and News” binat t MAY 


valuable. 


BEST’S LIFE INSURANCE REPORTS CONTAIN THE FOLLOWING TOPICAL PARAGRAPHS 
FOR EACH COMPANY 


Assets and Liabilities in detail 

Income and Disbursements in detail 

Gain and Loss Exhibit in detail 

Classes and Amounts of Business in Force: Ordinary, industrial, 
group; participating, non-participating, deferred dividends. 

Analysis of Expenses and Loadings, etc., for the last five years 

History since organization 

Management and Reputation: editorial comment, “rating” and 
also insurance experience of executive officers 

Forms of Policies Issued: kinds of standard and unusual policy 
forms; ratings for women 


Policy Provisions: Non-forfeitable benefits, disability benefits, 
double indemnity benefits; whether or not issued to women 


Growth of the Company since organization 


Cash Premium Income for the last five years; new and renewal; 
life disability and double indemnity separately, with totals 


Gross and Net Lines: Maximum amount written and retained 
Officers 

Directors or Trustees 

Territory: States in which companies are licensed 


Form of Valuation: Actuarial tables used and amounts of busi- 
ness on the various principal forms 


Note: Fraternals and Assessments fully reported upon. Valua- 
tion results given if obtainable. 


$15.00 PER COPY 


Reduced rates if you represent any company 
under club arrangement with us 


ALFRED M. BEST COMPANY, Ine. 


HOME OFFICE, BEST BUILDING 
75 Fulton Street, NEW YORK 


CHICAGO 
10 South La Salle Street 


ATLANTA 
1330 Hurt Bldg. 


CLEVELAND 
360 Hippodrome Annex 
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BLANK MUTUAL 


Began business in 1845; mutual ; issues par policies. 





Reserve Basis Am. Exp. 3%; Age Limits 14-70. 
mount Limits (Ages 25 to 50): Life and Endowment 
$200,000; Term $200,v00U. 

Cash Values.—Full reserve allowed less surrender charges 
as follows: $10.00 first year, $5.00 second year, Full 
Reserve thereafter. 

interest Allowed in 1929.—Inst. and Acc. Div. 4.7%. 

Dividend Scale.—Increased in 1910, 1912, 1915, 1924, 1925 

~ Special dividends 1910, 1913, 1914, 1916, 1923 





‘Admitted Assets $517 
Insurance in Force $2, 


07 6, 





* oie Funds $21,608,025 
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BLANK MUTUAL 


; ‘RATIONS- 1929 rey A 


Aviation: Consideration limited to those who contemplate 
flying not more than a few times each year and then only 
. . *.e - in planes of standard construction, properly inspected, and 
inl and Policy Conditions contains e operated by a licensed pilot over an established airway. 
Cash Values: Any time that reserve exceeds $10 per $1000 
° . . of insurance usually one year or less. 

ar iy c American 3% Level Premium reserve with surrender charge 
p ( pila Publication on the Market. up to 3rd year, first year $10, second year $5. 

Change of Plan: No provision. Practice is to change to 
higher or lower premium form, method of change varies. 
RE IES FOR MORE AG ES Disability: No provision. 

4 > a Dividends: End of first year and annually thereafter; first 
conditioned upon payment of second premium. Options: 
(a) cash; (b) reduce premiums; (c) accumulative at not 
less than 3%,* withdrawable any time; .(d) purchase partici- 
pating paid-up additions; (e) apply on Accelerative Endow- 
ment plan; policy may be restored to original plan upon 
evidence of insurability and dividend reserve withdrawn. 
Dividend accumulations (c) will be applied automatically to 
pay premiums at end of grace period. 


AL : TURES Double Indemnity; No provision. 


Incontestability: After one year, except for non-payment of 


HEPOLICY ANALYSIS 


n OVetmnies ) 











> aac! ata a i » = le nt . . - 9 — - premium, if insured living; otherwise within two years. 
the accumulate d dividends if le ft with the company for 20 years, reunite ign ference 
ids iffRions are selected. In addition, the book shows an exhibit of advance. Policy returned to owner after endorsement of 


loan thereon. 


Non-Forfeiture Provisions: Policy provides for cash; auto- 
matic participating extended insurance with cash values, 

participating paid-up insurance with cash and loan values 
- fractional premium increases values; grace period 30 days 
without interest. 


‘s by fn of the dividends. 














































. q Premiums: may be paid annually, semi-annually (add 2% 
ntinu@ive Jan. 1, 1926) and -- by 2), quarterly (add 4% and ~ by 4). 
and Ye} with: Dividend Deducted Reinstatement: at any time; unless previously surrendered. 
— — eer | Vear —— ce a a upon evidence of insurability and payment of arrears at 6% 
is 4883 4985 5148 5422 5881 4351 4822 5406 6154 — . < 7 : 
38 4300 4412 4613 4957 2 3677 4090 4597 5226 Reserve Basis: Am. Exp. 3% Full level premium. 
3 4250 4361 4559 48: 98 pos 35 4044 4544 5164 Restrictions: on residence, no restrictions; on occupation, 
4198 4309 4504 2 3996 4489 5100 no conditions; on travel, no restrictions; suicide, sane or 
2 4144 4255 4446 3946 4431 5035 insane within 1 year contract is void 
4089 4198 4386 3894 4371 4968 Oris as é 
4031 4140 4324 3840 4310 4902 Settlement Options: Cash, Trust Fund (Interest Pay- 
3 9 4261 4: 784 4246 4833 ments) at not less than 3%, Limited (2-30 years) and 
5 4196 4521 3727 4181 4704 Continuous (10, 15, 20, 25 or 30 years certain) ; Instalments: 
4129 4456 3667 4115 4695 [ Payments made annually, semi-annually, quarterly or month- 
4061 4390 244 3605 4047 4624 D> ly, each a proportionate part, allowance made in dividend 
3 3092 432 3187 3% Zz for interest factor. Trust Fund and Instalments certain 
392 4257 3128 3 x participate in excess interest earned.* Unless otherwise di- 
3851 bas pats 34 rected, Trust Fund and commutable values may be com- 
g are 4056 3938 =z muted by beneficiary. Commutation of Instalments certain 
——Pa id-Up Di na c = Nar an Installment option will not affect the 
16 2985 3106 3222 2703 1032 1110 1200 1295 1385 1461 pe aac 
and Differences to Nearest Dollar a Women: accepted on same basis as men (limit usually 
39 5 416 435 468 87 31 347 386 433 493 $10,000). 
407 me gi 409 278 306 337 371 407 723 > 
2 8 26 59 9 9 0 5 52 > : * 
742 763 801 81> 864 309 ass a x B - * Present interest rate 4.7% 
1000 1000 1090 1000 505 610 667 776 
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ORDINARY LIFE—1929 SCALE (Effective Jan. 1, 1926) 
Premiums (in dark type) and Yearly Net Costs with Dividend Deducted 

26 «627 «628629 «630 «(381 0232 83s—84A# SC 8S 8687 SCD 04244 SATS 
2063 2115 2169 2226 2285 2348 2414 2484 2558 2635 2717 2804 2895 2992 3094 3203 3318 3440 3570 3708 3855 4012 4178 4356 “4545 
1485 15: anes 1624 1676 y 984 2055 2131 2210 2296 2689 280: 3049 3 3 
1471 1515 1561 1608 1660 2035 2 5188 
1456 1499 1545 1592 3 2014 2 
1440 1484 1529 1576 19¢ 
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12 86 1427 1990 2064 2 
| 13 8 1326 1406 1956 2029 2 = 

" 14 1269 1306 5 1384 1921 1993 

mp all ) ar 15 1214 1249 1286 1324 1362 140: 4 1541 1592 1885 1956 2 2198 391 2499 S 
20 1109 1140 1171 1204 1236 1271 : 143% 1640 1703 1770 1842 1921 2006 2099 2198 2307 2 on 
; F Total Net Costs (Premiums Less Dividends) Cash Values and Differences to Nearest Dollar on 
1gzem@gus ). (TL 138 142 146 150 155 160 165 176 182 293 210 218 227 225 245 255 265 276 288 > 
o 10)CV 99 193 107 111 116 120 125 130 135 140 116 is2 158 164 171 177 184 191 198 295 212 220 ~ 


8 
39 639) «6390 3988 40 49 41 41 #42 43 #44 #45 «4 «648 «€©649)«65106 684) 67: 66M CORA 

TL 258 265 273 281 290 299 308 318 328 349 351 364 377 390 405 420 437 454 473 493 514 
~~ 231 239 248 257 266 276 286 296 306 317 328 338 359 361 372 383 395 4N7 418 439 441 
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— = Ad. 415 413 412 411 411 410 iio 410 iio 411 411 412 414 415 rie 319 423 405 37 442 447 464 
LIS! 1] MA RCH Years Taken to Pay = ba U.) -— — (E.) a Policies by Sividends t, 
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1929—BEST’S LIFE RATING CHART—1929 


(Of all Legal Reserve Companies Operating in the United States) 


Showing the principal items of each company’s financial statement (as of Dec. 31, 1928), 
together with an illustration of the cost of insurance at rates or dividend scales now in force 
at age 35 for a total period of 10 years to the nearest dollar, and also our opinion of the stand- 
ing of each company from the viewpoint of the policyholder. 


HE 1929 issue (ready in May) will be the second annual 

edition of this useful chart. The first edition sold into 
thousands of copies! The chart proved immensely valuable in 
assisting life insurance companies and agents in their everyday 
contact with the public. 


The policyholder found our chart untechnical and easily under- 
stood. Many policyholders told us the chart was of great assist- 
ance in deciding upon and analyzing their insurance needs. 


A SUBSCRIBER WRITES: 


“I have been writing life insurance for the past 20 years and 
I have found your Life Rating Chart the most valuable publi- 
cation I have ever carried in my kit. Hardly a day passes but 
what I have occasion to use it—and most profitably too.” 


PRICES Single Copies—@—50c 
10 Copies —@—40c Each 
500 Copies —@—30c Each 


(Prices Quoted on Larger Orders Upon Request) 


ALFRED M. BEST COMPANY, Ine. 


HOME OFFICE, BEST BUILDING 
75 Fulton Street, NEW YORK 


CHICAGO ATLANTA CLEVELAND 
10 South La Salle Street 1330 Hurt Bldg. 360 Hippodrome Annex 
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SENTRAL LIFE INSURANCE COMPANY—Continued 


As a further consideration in the trade the company loaned 
back on the Hyde Park property to the party accepting same in 
th: trade, the sum of $47,000.00, secured by a second mortgage, 
wich was subject to an existing first mortgage of $180,000.00. 
T).is property had a book value on the company’s books at the 
tire of trade of only $290,000.00. 

As the comapny only had the Phillips Avenue property one 
month in 1927, no definite profit and loss operating accounts were 
available, so your examiners have taken the five month period 
from December 1, 1927, to April 30, 1928, to ascertain its earning 
ca acity. 


Sir Re SS, I in afore wie abies a Sara acmeaseeoare me eneacone $7,600.00 
Gross operating expenses plus 2% depreciation 
ssumed, prorated for 5-month period............ 16,058.57 
Thies. GG. WWE TORN WE osc sncccsvetasccatecs $8,458.57 
The apartments are about 2/3 occupied and are adequately 
insured. 


‘Your examiners respectfully invite your attention to the fol- 
lowing analysis of these various transactions. 

The company traded 25 Oklahoma farms carried on its books 
at $159,633.77, and has received therefor the Phillips Avenue 
property carried on its books at the time of the trade at $102,- 
000.00, thereby suffering in the trade, a depreciation in 
of $57,633.77. 


assets 


“As a result in these transactions, an analysis reveals that the 
company in the trade of these 25 Oklahoma farms disbursed from 
February 1, 1927 to May 1, 1928, the following sums: 


Ce nlc Ocdcsiasananseatsunuam act wecwdaovanewes $13,255.00 
Payment on Hyde Park 1st mortgage................ 6,000.00 
Payments to May 1, 1928, on Phillips Avenue 

ND rid cache uc ok onl Cats rics te nd eae ewaaes 30,000.00 
Cash loan to Cohan on 25 Oklahoma farms.......... 75,000.00 


Cash loan to Hasterlick on Hyde Park property.. 
Excess of Phillip Avenue operating loss over Hyde 
Park operating gain 


47,000.00 


5,434.14 


On a total of $176,689.14 


foreclosed farms of 


to protect an investment of $159,633.77 in 
which $23,413.96 was accrued interest. 

“The question arose as to the manner in which the company 
acquired this real estate and as a result of numerous confer- 
ences and upon the advice of the Attorney General of the State 
of Illinois, the Director of Trade and Commerce has held that the 
company be permitted to carry their equity in the Phillips Ave- 
nue properties amounting to $103,200.00 as an admitted asset and 
has allowed the company until November 1, 1930, to dispose of 
these properties and invest the proceeds as contemplated by the 
statutes. The officers of the company state it was their purpose 
in effecting these transactions to protect the company’s investment 
in properties that had greatly declined in value but have as- 
sured us that no further transactions of this nature will be entered 
into, 


Miscellaneous farm property, $203,996.71. 
“This item includes the 69 farms referred to above. 
were all aequired through the 


These farms 


foreclosure of mortgage loans. 


} 


On September 30, 1927, the company made a flat depreciation on all 

of its farm lands ranging from 40 per cent to 80 per cent and 

aggregating $294,864.86, which is referred to in this report under 

the heading of gross decrease by adjustment in book value of 

real estate. 

Gross income from rental of all farm properties in 
MM aia tb eastrors arc ania ounicink se wR eaa nets Wielemmiole ty Seas 


Total taxes, repairs and other expenses in 1927.... 


$12,386.38 


11,021.76 


real estate.... $1,364.62 
“This indicates an average return on the company’s investment 
in farm real estate of approximately 2/3 of 1 per cent. 
“Inasmuch as the original investment of $159,633.77 in the 25 
Oklahoma farms was decreased by disbursements and reduction 
in assets 


Net operating income from farm 


in the sum of $78,088.77 to a market valuation of 
$81,545.00, and for the further reason that all other Oklahoma 
land owned by the company was depreciated approximately 60 


per cent on the company’s books as of September 20, 
recommend an appraisal of these 25 farms to ascertain whether 
the loan of $75,000.00 to James Cohan is secured in accordance 
with the Illinois Statute governing the investments of life insur 
ance companies. 

“The matter of the loan of $47,000.00 made to Sidney Hasterlick 
and secured by a second mortgage behind a first mortgage of 
$180,000 on the Hyde Park property has been correctly treated 
by the company in its annual statement as an asset not admitted. 

“Tt would seem from the analysis made that when the company 
engaged in the real estate business it did not better its condition 

“Many minor discrepancies in the real estate records were 
called to the attention of the company officials who promised to 
remedy same. 

“The deeds to several parcels of land which had been deeded to 
the Secretary of the company personally in lieu of foreclosure on 
mortgages held by the company, and by him to the company were 
examined and the company was instructed to record the deeds 
from the Secretary to the company which they had been holding 
urrecorded. 


1927, we 


Mortgage Loans, $4,176,969.50. 

The company had on deposit with the Department of Trade 
and Commerce of Illinois, seven mortgage loans amounting to 
$120,000.00 as certified to by the proper authorities at this time. 
The balance of the loans were inspected in the company’s office. 
Your examiners have prepared the following summary of mort 
gages owned by the company at December 31, 1927. 

“A careful examination of the above loans was 
inasmuch as the records relating to same were not 


very difficult 
concentrated 
under any one person’s supervision and due to the fact that 
adequate mortgage loan register is kept by the company. 

“As of December 31, 1927, there were 34 process of 
foreclosure amounting to $204,046.04, which included $7,357.54 
taxes paid on these properties by the company and charged to 
principal. On July 1, 
follows: 


ho 


loans in 





1928 these loans had been disposed of as 


No. of 
Loans Amount 
Title acquired (warranty or sheriffs) deed 14 $101,233.56 
Loans paid and released ............cceee- 2 ‘6,200.00 


Continued on next page 





Locals + Opportunity + 


Cller ~-than- 


averagepay + A real future + Work 

You like = Zest + Pop+Joy + Success 
for the Agent of THE LINCOLN NATIONAL LIFE 
INSURANCE COMPANY oft Ft.Wayne, Indiana.” 
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CENTRAL LIFE INSURANCE COMPAN Y—Continued 
Summary of All Mortgages Owned By The Central Life Insurance Company, December 31, 1927 


RINCIPAL 
First Liens Amount 
Unpaid Second 
Dee. 31,1927 Mortgages 
Mortgage Loans in process of Fore- 
GI. 6c ck nce coccdetevedeseless aeewes $204,046.04 
Mortgage loans of ex-Conservative Loan 
Cec, Ge hhc c ecko sewdereseevcsdesess 304,726.66 
Mortgage loans in Ark.............0065 3,000.00 
Mortgage loans in Colo..............-.. 237,738.80 
Mortgage loans in Ilowa............0+8- 341,300.00 
Mortgage loans in Kans..............- 19,000.00 
Mortgage loans in Mich............... 103,300.00 
Mortgage loans in Minn............... 7,500.00 
Mortgage loans in MOo..........e.seeeees 54,550.00 
Mortgage loans in Mont............... 6,000.00 
Mortgage loans in No. Dak........... 14,000.00 
Mortgage loans in So. Dak,............. 10,100.00 
Mortgage loans in Nebr.............+. 206,200.00 
Mortgage loans in Okla..............+:. 303,325.00 
Mortgage loans in Texas............2. 261,190.00 
Mortgage loans in IIl................:. 2,052,104.60 
Total per general ......ccccccccccccere $4,128,081.10 
(First Ledger Liens) 
CR. vcncde aves nce wiewbcdescceeteerenseenseneeaves $1,SSS.40 
De KakGe eee Eade Cua ks FUSES EMR ELAR CERRO RO ‘EN 47,000.00 
(2nd Liens) 
Total per general ledger.......ccccccccccccccveccecs $48,888.40 
Loans paid in 1927 of ex-Conservative 
a ret a eee et ee eee ee ee ee 
Bigeee: DOI Te TEE TR Oe ook. oka occ cietdcseacerseceeseesseuceases 
Deane Pid im BST 10 TOWR. oocvccccsvciessccesscescocevooceeeveses 
Loans paid im 1927 im Bans. ...ccccccccccccccccccsccsvccescccevese 
LOGRE PIG i TET 1: THe ioc cect torte saccsreescecdsecsseewsssons 
Leans paid im IGT tm MMR, ....cicccccccccscccccsscecesscvessecoce 
Loans paid in 1027 im Missouri .......ccccccccccccccscccccceseccess 
Loans paid in 1027 i ORIS.. .ccuccccccsicccccecccccccceessccssovcsee 
Loans paid in 1927 im Be. Dak. ....cccccscccccccccvcccsccscsececcece 
Loans paid im 1027 im NDE. 2... cccccccccccccsccscecccccseecccscece 
eames weld te FORT Ie TERA cc kicscsvocsccccccecusecverassccseeeeee 
Loans released by Co. acquiring title 
GE COMBGEVREIVS TORRE: cn bcccdetcssrce ers ceectaceeseeseseedsetenes 
Loans released by Co. in So. Dak., HL, 
CRIA, 1. FR CREM. CON ioc heercccesretenedivccccceesessetesewes e 
$4,128,081.10 $48,888.40 


Judgments obtained (redemption period un 


BOOED hc. ech rkvadecedorcugsitndbehadades 6 44,673.71 

® Proceedings instituted, but delayed by loan 
company, hoping for settlement......... 4 18,088.58 
ee DOE oiskcdcotnaecne des eusecnnexe 8 33,850.19 
“The remaining eight loans totalling $33,850.19 show after in- 


spection of the files in each case that the company is making an 
honest effort to effect settlements that will obviate foreclosure and 
consequent increase in its real estate holdings. 

“The company 
all of the 


disposed of, 


will probably 
loans, 


experience a considerable loss on 
whether taken into real estate or otherwise 
as shown by the fact the company made the following 


above 


entry as of December 31, 1927. 
Debit Credit 
Pes GE Bi: 6 io ic o0sesdwtwewenesSes $131,845.42 
I 6 nS atic cece oacwle to dn ene ee $94,744.25 
Taxes on mortgage loans ...........+-. 5,691.66 
Interest on mortgage loans ........... 31,409.51 
DO. ceaccuvcanneanwededine takedacte $131,845.42 
“This amount was included in the Profit and Loss item of 


$134,221.33 shown in the company’s annual statement, 
earlier in this report, 


but as stated 
your examiners do not believe the annual 
statement blank contemplates charging off items of this nature, 
hence the above entries were reversed as of December 31, 1927, 






VALUATION INTEREST 
Amount Gross Amt. 
Loans Past due Amount past Accrued received 
Released Principal due 12-31-27 12-31-27 dur. 1927 

$37,917.00 $3,834.11 $4,511 30 

$28,800.00 3,049.10 8,026.90 19,217.46 

240.00 3,937.08 14,292 63 

12,000.00 2,010.87 13,793.98 19,161.26 

246.07 1,113.05 

3,000.00 2,186.00 6,278.00 

110.17 450.00 

825 50 3,277.50 

6,000.00 359.33 360.00 

262.50 875.00 

3,500.00 113.75 77.63 373.64 

357.50 4,149.80 10,300.01 

1,001.07 12,617.70 13,458.50 

1,026.10 8,488.92 17,395.41 

2,272.76 42,153.10 107,996.78 

GOS.55 

31,050.00 1,985.28 

36,200.00 1,479.56 

45,000.00 3,107.89 

1,000.00 80.00 

171,850.00 12,006.15 

3,500.00 231.92 

2,500.00 125.00 

6,700.00 652.26 
9000.00 
69,200.00 

FDS.50 

79,596.35 11,758.27 

56,585.28 7,465.75 

$525,606.63 $53,300.00 $48,008.15 $101,068.79 $262,351.22 


Accr. Int. Pd. 


9,566.55 


Per bal. gen. 
and are shown in the foregoing statement. 
increase in gross assets in the 


ledger 2,784.57 





This accounts for the 
statement prepared by your exam 
iners over the annual statement submitted by the company to your 
departments. 

“To compensate for this and in keeping with the compan,)'s 
desires to deflate the loans where its experience thus far shows 
losses would have to be suffered, we have computed an amovut 
which we believe will absorb all losses the company might «x 
perience on such properties and have inereased the contingery 
fund accordingly. 


“As shown in the above schedule of mortgage loans, the 1:1 


jority of the above loans are secured by Oklahoma farms » 1d 
were made through the Conservative Loan Company, which is 
now defunct. In our computation we have considered only lie 


loans in process of foreclosure, and the loans unpaid Decem! er 
31, 1927 of this defunct Oklahoma Loan Company. We presu ne 
that all loans in process of foreclosure, except two small o es 
that have been paid since December 31, 1927, will be transfer ed 
to real estate eventually. On the other hand we have arri ed 
at the probable conversion to real estate of the loans made throu zh 
the now defunct loan company by using statistics based on — x- 
perience in these loans. 


“Briefly we find, with regard to Conservative Loan Compsiy 
mortgages: 
Total loans purchased ..... ségesane bnieduesocenes $1,029,400 00 
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To al loans unpaid December 31, 1927 .............. 304,726.00 
a er an eee $724,674.00 
To'al loans released by foreclosure ................ $376,000.00 


‘Thus we find that roughly 50 per cent of all these loans that 
ha e heretofore been released have come into the company’s real 
estite. Hence it seems reasonable to assume that 50 per cent 
the unpaid loans as of December 31, 1927 or $152,363.00 will 
ev-ntually be converted into real estate. To this amount must be 
ed 50 per cent of the past due interest, or $4,837.00, making 
a otal of $157,200.00 now in the company’s assets, which, it is 
us umed, will pass into real estate. 


a 


In general, with regard to the company’s loans in 
fo: cclosure, we find: 


process of 


PP SE ME, a it at ne kenane ps enednsndesaneneeee $204,046.00 
Past due and accrued interest ............cccccccees 41,751.00 
ONE, icin cacrinad ned ceca ek eea wa nndoUrneeeunkaeewis $245,797.00 
Less loans and interest paid in 1928 ............... 6,676.00 
$239,121.00 

Conservative company loans, that will be real estate 157,200.00 
$396,321.00 


This amount will eventually be real estate. In our examination 
of the company’s real estate transactions we find that on all real 
estite sold the company experienced an average loss of 60% of 
the total indebtedness in the original loan which includes principal, 
taves, expenses and interest. Using this factor to establish the 
probable loss on the above loans we have taken 60% of the esti- 
mated amount that will become real estate and have accordingly 
shown $237,800.00 as a contingency reserve in the foregoing state- 
ment. It will be noted that the company showed as a liability 
in their statement submitted to your Departments as of Decem- 
ber 31, 1927 a contingency reserve of $200,000.00 which has been 
increased to the above amount. 


“Appraisals of numerous parcels of real estate securing mort- 
gage loans or those acquired through foreclosure were obtained 
and from the reports of same it would appear that the company 
has fully absorbed through the reduction in book value of real 
estate and the establishment of the contingency reserve fund all 
losses it might experience on these investments. 


“In the examination of the mortgage loans it was found that 
one loan for $3,000.00 was secured by a junior lien and another 
for a similar amount was in litigation on account of defective 
title. Your examiners believe the company should show these as 
not admitted until both cases are cleared up and have accordingly 
dedueted the same as not admitted in the foregoing statement. 


“In addition to the above junior lien, the company holds two 
second mortgage loans in the amount of $48,888.40. One in the 
amount of $47,000.00 has been referred to heretofore under real 
estate and has been deducted as an asset not aamitted. The other 
loan in the amount of $1,888.40 is secured by a second mortgage 
but as the company holds the first mortgage, this amount has 
been treated as an admitted asset. 

“We find in general that, with the exception of the loans which 
were made through the defunct Conservative Loan Company, the 
existing loans are in fairly good condition, considering that this 
company is confronted with the same difficulties that are being 
experienced by other companies engaged in making mortgage 
loans and that their past due loans and past due interests are 
well within the average. 

‘We suggest, however, that in the renewal of all past due 
loans in the future the company require as a consideration for 
renewal that a substantial payment be made on the principal of 
each loan each year, so as to secure the gradual reduction of the 
total outstanding on these old loans. 


“Inasmuch as the present loan policy of the company seems to 

towards city property, where the value of the building usually 
evceeds the value of the land, we wish to impress upon the com- 
vny that their greatest security remains in the insurance cover- 
+e held on the buildings and great care must be used to see 
thait every risk is amply covered and that the mortgage clauses 
or assignments in the insurance policies should read in the com- 
pi nies’ name—requiring all future policies to be so written and 
al’ present policies to be so changed upon their renewal. 


Easier Selling! 


Competition for Mr. Average Man's 
dollar grows constantly keener. Hence 
any program is interesting which gives 
promise of easier insurance selling. 

Fidelity offers a New Low Rate Life 
Policy and New Low Rate Term policies 
at exceedingly attractive figures. 

It offers a very productive lead ser- 
vice, close Head Office cooperation, and 
a live-and-let-live contract, available in 
forty states. 


Write for booklet, “What's Ahead?” 


T IDELITY MUTUAL LIFE 














INSURANCE COMPANY 
PHILADELPHIA 

“Many minor discrepancies in the mortgage loan records were 

brought to the attention of the company officials who assured the 


WALTER LEMAR TALBOT. President 
examiners that such records would be revised and all discrepancies 
eliminated. 

“The practice of the company officials of making personal in 
spections of all proposed city loans is to be commended, but we 
suggest that hereafter they report and file their findings in written 
form. 


General 

“The following schedule prepared by your examiners, shows the 

progress of the company during the past five years. 
* * ” - * * * 

“From this exhibit it is apparent that while the company has 
had a steady growth, its acquisition cost seems rather high due 
no doubt to the high 
business. 


commissions being paid for first year 
“The mortality experience of the company indicates that the 
quality of the business selected and retained is very good but the 
heavy lapsation recorded seems again to indicate that high first 
year commissions are retarding the company’s normal growth. 
“The company’s maximum net retention on any one risk is $12, 
500.00. Both total and permanent disability, and double indemnity 


protection are issued in connection with its life policies.” 


Directors 


The present directors of the Central Life are: David M. Yates, 
vice president and general manager, Marshall Field & Co. * W. H. 
Hinebaugh, president, Central Life. *S. B. Bradford, secretary 
treasurer, Central Life. Alfred MacArthur, vice president, Central 
Life. R. E. Irish, vice president, Central Life. Nathan W. Mae 
Chesney, prominent lawyer. Lucius E. Wilson, president, General 
Organization Co., (financing service). Paul Llewellyn, 
Interstate Iron & Steel Co., a large steel corp. 
dent, Virst and Second Humboldt State 


president, 
Cc. C. Collins, presi 


Bank, Chicago. ‘Telfer 
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CHICAGO NATIONAL LIFE INS. CO.—Continued last examination were reviewed during the course of the present wodte 
MacArthur, president, Pioneer Publishing Co. F. A. Brown, promin examination, particular attention being paid to all compromised arst 3 
ent attorney, Chicago. William R. Burgin, of Thompson & Koch, or contested cases. Of these, however, there were few, and none year’s 
advertising, Cincinnati, Ohio. J. A. Bowman, banking and mortgage were found in which the facts as disclosed by the proofs and RD as 
business, Rockford, IIL, * Dr. W. F. Weiss, Ottawa, IIL other papers in file did not support the company’s action. Policie 
= “The company’s policy appears to be a liberal one with regard ls to 2 
*Identified as stockholder and director with company since it to claim settlements, and all legitimate claims are adjusted paid f 
started. promptly upon receipt of proofs. Payment of group insurance ome 
- : losses is made to the lodge or brotherhood which in turn dis 
CHICAGO NATIONAL LIFE INSURANCE COMPANY, burses to the beneficiaries. The company in these cases receives of the 
CHICAGO, ILL. suitable releases for its files. “Mo: 
. a . ‘ Nation 
Report of Examination Reviewed . : - : 

The Chicago National examination which was started May 19, Fetal and Permancat Disability Losses, $27,975.26. Geners 
1927 has just been released after a number of unexplainable post- “The company has not maintained a disability claim register, forms 
ponements and extensions. The examination was conducted by | but your examiners reviewed the files of the four claims now ef- J ™Um™ ‘ 
the Illinois and Missouri Insurance Departments. The state- fective, which appear to include all so far reported in the ordi- 
ment as prepared by the examiners as of December 31, 1927 differs nary department. One of these claims involves waiver of premiuins Sub-L 
from that filed by the company and published by us in the | only; two involve waiver of premiums and monthly income of § Lecal 
1928 Life Volume. The income and disbursement accounts showed | $10.00 per month per $1,000.00 insured; and the fourth includes § Distric 
no change but the admitted assets were decreased by $4,665 to waiver of premiums together with yearly payments equal to one- “The 
$11,196,177 and the surplus by $34,739 to $3,239. The attention of twentieth of the amount insured, such payments to be deducied commi 
our subscribers is called to the quoted paragraphs of the exam- from the principal amount payable in the event of death. ‘lhe Natior 
iners which we have placed in bold face type. Extracts from reserves for the future benefits payable on these claims were co.- commi 
the examiners comments follow: | puted by your examiners on the basis of Hunter’s 3% per e:nt years, 

Comments on Financial Statement tables, with the exception of the deductible instalments. or § from § 
Capital Stock, $235,430.00. the latter no separate reserve has been included,. since the cc in- “Th 

The outstanding capital was verified by checking the stubs of | pany is carrying the full reserve on the original life benefit p-o- § y,itin 
the outstanding certificates in the stock certificate books. vided in this policy, without any reduction on account of ‘he Bo inmi 

A majority of the outstanding stock is held by the U, 8S. General annual instalments paid. This, together with the reserve ‘or as th 
Agency Company, a Delaware Corporation, and the Illinois Na- premiums to be waived produces adequate reserve for the beve the U 
tional Underwriters Company, an Illinois Corporation. The Illinois fits to be granted, although not computed by the technical me h- § ,, ov 
National Underwriters Company, however, is in the control of the | od best suited to this special case. paay | 
U. S. General Agency Company, which latter corporation there- “The total and permanent disability benefits included in gr: up i 
fore controls the stock of the Chicago National Life Insurance policies issued by the company are all immediate benefits in- spccia 
Company. volving termination of insurance. Hence, although there w °re Unites 

Disbursements payments to holders of group insurance under the disability pro- te was 

Death Claims, $253,457.60, visions, amounting in 1927 to $27,150.00, no liability exists “or Rass 

“A large number of the claims incurred since the date of the i 


benefits not yet due under claims incurred. 








resent 
mised 

none 
s and 


regard 
justed 
urance 
n dis 
2CceiVES 


gister, 
ow ef- 
2 ordi- 
miuins 
yme of 
rcluces 
to one- 
ducied 
1. The 
e com- 
er cont 

jor 
e com- 
fit pro- 
of ‘he 
rve ‘or 
e bee 
1 me h- 


1 group 
fits in- 
re were 
ity pro 
ists ‘or 





March 1, 1929 


BEST’S INSURANCE NEWS (Life Edition) 


669 








Surrender values applied, $25,085.76. 


“Recently the company has engaged in a rather extensive cam- 
paign, through special representatives, to convert participating 
policies originally issued by the Gary National Life Insurance 
Company, and reinsured in 1922 by the Chicago National, into 
policies on non-participating plans. It was found upon examina- 
tion of the files that in effecting such exchanges the company has 
given the insured credit for: 

The terminal reserve of the last expired policy year. 

*. The gross premium of the current year or such part thereof 
as has been paid. 
Any policy dividends that may be payable at the date of ex- 
change. 

“The new policies are predated so far as such credits will per- 
mit, according to the charges made, which are usually as follows: 
The terminal reserve on the new policy for the last expired 
policy year. 

The gross premium for the current policy year. 
Any existing policy loans or liens with interest. 

4. An extra charge equal to 75 per cent of one year’s premium 

on the new policy. 

‘It was explained by the management that this extra charge 
which is credited on the books to the Illinois National Under- 
writers Company, is paid to the special representatives for their 
services in converting the policies. Apparently no such charge is 
included when the policy to be converted is being carried as ex- 
tended term insurance. 

“Your examiners are of the opinion that if a company finds 
it advantageous to solicit holders of its policies to exchange them 
for policies of other forms, it should be prepared to bear the 
entire expense incident to such conversion, and that every such 
exchange ought to be based fairly upon the equities of the in- 
sured, without the addition of penalties or fees, other than medical 
fees in cases requiring re-examination. A fee for conversion which 
is equivalent to an agent’s full first year commission seems 
exorbitant and unwarranted. 

Commissions to Agents, $312,076.12. 

“On May 19, 1925, without the formal approval of the Board of 
Directors, the company made a contract with A. L. Whitmer, 
appointing him as the company’s general agent. The maximum 
first year commission provided for is 90 per cent of the first 
year’s premium and the renewal commission is 10 per cent for 
nine consecutive years. The commissions to be paid upon Term 
Policies are 50 per cent of the first year premium. The contract 
is to remain in force as long as Whitmer delivers $2,000,000.00 of 
paid for and accepted life insurance in each year. 


’ 


“This contract was assigned on the same day with the consent 
of the company, to the United States General Agency Company. 

“Most of the agents’ contracts in file are made by the Illinois 
National Underwriters Company, a subsidiary of the United States 
General Agency Company. These are on three standard printed 
forms and provide for a graded scale of commissions. 


The maxi- 
mum commissions are as follows: 
First Yr. Renewal 
Sub-Local Agency Contract 410% 
Local Agency Contract 60% 5% for 7 years 
District Agency Contract 15% 5% for 7 years 


“There are a number of special contracts, providing for greater 
commissions, which are made direct with agents by the Chicago 
National Life. One of these provides for a maximum first year 
commission of 100 per cent with renewals of 5 per cent for 5 
years. Others provide for maximum first year commissions of 
from 80 per cent to 90 per cent, and various rates for renewals. 


“The United States General Agency Company receives an over- 
writing commission of the difference between 90 per cent and the 
commission provided for in the special contracts. Inasmuch 
as the agents holding special contracts are not sub-agents of 
ths United States General Agency Company, it would seem that 
he overwriting commission should be paid to the Agency Com- 
Panay on business secured under the special contracts. 

In reviewing the accounts! it was found that, regardless of the 
sp-ckal rates of commissions provided in the contract with the 
United States General Agency Company, mentioned above, to apply 
to various plans of policies on a graded basis, the company has 
beon paying full 90 per cent on all first year premiums received. 














AGENCY 
OPPORTUNITIES 


HE Amicable Life, a non-participating 

company, operating in the States of Texas 

and Louisiana, has several agency open- 
ings in its territory. 


New low rates. 
paid-up policies. Insures men, women and 
children, ages 1 day to 68 years. Very at- 
tractive policy forms, containing many liberal 
features. 


Participation allowed on 


If interested, address the Company direct at 
its Home Office in Waco, Texas. 








It is obvious that the terms of the agency contract should be 
strictly adhered to by the company, as well as by its agents. 

“The ratios of commissions paid in 1927 to premiums received, 
first year and renewal, including group and newspaper business, 
are as follows:— 


Commissions Premiums Ratio 
Cc a | eects $282,544.00 $564,003.11 50.0% 
Peer errr 29,532.12 267,216.31 11.5% 


“Corresponding ratios for other years will be 


comparative schedule later in this report. 


found in a 


Ledger Assets 
Real Estate, $23,813.62. 

“The company in 1926 acquired title through foreclosure of 
mortgages, to two small farms in Whitley County, Indiana. The 
principal amounts of these mortgages total $17,500.00, to which 
have been added from time to time various items of expense in 
foreclosure, taxes and interest, bringing the book 
the present figures. 


values to 


“The income from these properties during 1927 was only $60.00, 
but there appears to have been no expense. During the course of 
this examination an appraiser appointed by the Illinois Depart 
ment inspected both of these farms. The resulting valuations are 
adequate to sustain the respective book values as of the date of 
examination. 

Mortgage Loans, $828,777.42. 


“As of the close of 1927 the Company’s deposit with the Illi- 
nois Department under the capital stock deposit law of 1869 con- 
sisted of mortgages for the total of $103,793.00. At the same date 
the total mortgages deposited with the Indiana Department was 
$256,038.36. These deposits were confirmed by lists furnished by 
the respective departments. The remainder of the Company’s 
mortgages were examined at its office, excepting those in the 
hands of the company’s attorney, for foreclosure or otherwise, 
which were examined at his office. A number of essential docu- 
ments were missing from the files at the time of examination, 


Continued on next page 





































































CHICAGO 
but virtually all 
counted for prio 


“During the 


the Illinois Department caused independent appraisals to be made 0. J. ARNOLD, Passioent 

of a considerable number of the Company’s real estate loans. In STRON G~> Minneapolis Minn. ~ LIBERAL 
considering these appraisals your examiners have taken cogni- 

zance of the depression in farm values that in some sections has Ol} tO 
continued increasingly during the past seven or eight years. It 

is assumed for the purposes of this examination that loans made 4 ATH YEAR 

or acquired several years ago were, at that time, adequately se- | Y m > = 

cured according to law, though such security may have depreciated Greatest Year in Company Ss History 
since. Your examiners, accordingly have not subjected loans | ane 

that were made or acquired prior to 1926 to a strict interpreta- | Gain in Paid-for Insurance in Force. a 
tion of the investment act of 1907, which provides that a Company 5 
may loan, not to exceed 50 per cent on the value of the security. | 30 MILLION DOLLARS 12% 
This rule, however, has been applied to loans acquired OF made | An Increase over the Gain made in 1927 of 
during 1926 and 1927 In the case of the earlier loans, if the fair | 

values of the properties, according to the reports of the depart- over ‘ 

ments’ appraisers at this time, are less than the book values of 7 MILLION DOLLARS 30% 
the respective loans plus 3344 pe reent of same (being the assumed New Business during the year- —Paid-for 
cost, on a safe and liberal estimate, of carrying such loans b ° 

through foreclosure, in case such procedure were necessary), then asis - 

such deficiency has been treated as an asset not admitted. In 64 MILLION DOLLARS 

the case of the recent loans, the excess of any mortgages over 50 An Increase over 1927 New Business of 
percent of the appraised values according to the Departmental a 

uppraisals has been deducted as not admitted. over . 2 1 ue 

“The following summary shows the details of the treatment 7 MILLION DOLLARS 2Y, /€ 
of such loans, together with the resulting deductions: Admitted Assets Increased over... 

Date Old Loan 1928 3 T , x OL 
Acquired Loans Amount Plus 3314%% Appraisal Excess 3 4 MILLION DOLLARS 13% 
1920 Apostal $3,500.00 $4,666.00 $5,000.00 ——s 
1005 Toreeh T730n.00 2208.00 3500.0 FINANCIAL STATEMENT 
1925 Dition 30,000.00 4.000.00 40,000.00 December 31, 1928 
Gary Godsell 7,400.00 9,866.00 10,000.00 
1924 Heaton 1,000.00 1,333.00 2,100.00 RESOURCES 
1924 Heaton 700.00 933.00 1,800.00 | Bonds, 

1924 Heaton 1,006.00 1,333.00 2,400.00 Government, State, County, 

Gary Jndrzewski 3.200.00 4,400.00 5,000.00 | and Municipal $5,680,653.85 

Gary Jndrzewski 3,300.00 4,400.00 5,000.00 Railroad, Public 

Gary Jones 6,800.00 9,066.00 6,800.00 $2,566.00 | e Utility, etc. . . . . 7,726,495.37 $13,407,149.22 
Gary Leonard 4,000.00 5,333.00 8,000.00 | First Mtg. Loans (City and Farm) 9,924,248.72 
1922 Merwin 10,050.00 3,400.00 14,400.00 } Cometersl Seams 2... « 6 6 it 406,000.00 
1925 Stokes 3,500.00 4,666.00 5,000.00 Policy I ae se ee 5,513,660.77 
Gary Strickland 11,000.00 14,666.00 22,000.00 Real Estate a 1,749,202.70 
Gary Strickland 20,000.00 26,666.00 40,000.00 | Premiums, Due and Deferred. . . . — 1,363,245.00 
922 Walters 10,020.00 13,360.00 14,000.00 | Cash on Hand. . . . . . 208,481.01 


1927 Bowles 
1926 Brisch 
1927 Briseh 
1927 Brisch 
1927 Brisch 
1927 Brisch 
1927 Brisch 
1927 Brisch 
1926 Glabe 
1926 Glabe 
1927 Gutatei 
1927 Kilburg 
1927 Kenney 
1926 Stedem 
1927 Victor 


“Three 
lating to transactions of the 


Une 


panies. Your examiners are 
now been settled, while the 
of the Supreme Court 


Recent 
Loans 


Total deducted 


of th 


lerwriters 


examination, 


and 
exchanges of these 


NATIONAL 
of 
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these 
time 











$133,070.00 


Loans 
$25,500.00 
85,000.00 
15,000.00 
6,800.00 
7,000.00 
7,000.00 
7,000.00 
7,000.00 
12,023.16 
11,935.10 
32,500.00 
13,750.00 
9,343.00 
13,700.00 
22 000.00 





n 


$275,551.26 


as not 


e loans examined 


the U. S. 


mortgages 


LIFE INS. CO. 
had been supplied or satisfactorily 
of writing this report. 


and prior to the 


1928 50% of eee < Ge ADK @ oe ee ~ $33,2 207,578.41 

Appraisal Appraisal | 
$58,000.00 $29,000.00 | LIABILITIES 

163,000.00 81,500.00 3,500.00. | Reserve on Policies . . . js . $26,787,889.00 
30,000.00 15,000.00 | Death Claims Due and Unpaid : None 
13,500.00 6,750.00 50.00 Claims Reported but Proofs of Loss not 

13,500.00 6,750.00 250.00 Received 142,917.88 
13,500.00 6,750.00 50.00 | Present Value of Death, Disability, ‘and 

13,500.00 6,750.00 250.00 other Claims Payable in Instalments 820,132.27 
13,500.00 6,750.00 250.00 | Premiums and Interest Paid in Ad- 

16,000.00 8,000.00 4,023.16 | vance. : 171,435.48 
14,400.00 7,200.00 4,735.10 | Reserve for Taxes Payable i in 1929 238,862.10 
65,000.00 32,500.00 Profits for Distribution to Policyholders —1,473,713.55 
26,500.00 13,250.00 500.00 | All other Liabilities . 2) ghee 130,194.99 
16,400.00 6,200.00 1,143.00 Contingency Reserves . ila, ured 879,504,41 
24,850.00 12,425.00 1,275.00 Surplus to Policyholders (Including 


40,000.00 


admitted 


mortgagors with the Illinois National 
General 
for s 
informed that two of these cases have 
remaining case is awaiting the decision 
of South I 
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000.00 
660.77 
202.70 
245.00 
481.01 
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7,889.00 
None 
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litigation was threatened by the mortgagors or their representa- 
tives on grounds arising from similar transactions but these mat- 
ters have also been reported adjusted and the complaints with- 
lrawn. 


“One mortgage, in which your examinors made objection to a 

lefect in the title of the mortgagor, has since been disposed of. 
“Distribution of the mortgage loans owned by the company as 
if December 31, 1927, by states and by rates of interest is shown 
n the following tables: 


State Number Amount 
Arkansas 1 $1,000.00 
Colorado 1 800.00 
Florida 3 31,200.00 
Georgia 1 400.00 
Illinois 76 663,231.26 
Indiana 16 82,480.00 
Kansas 1 4,000.00 
Nebraska 2 1,250.00 
North Dakota 2 2,300.00 
Oklahoma 2 2,400.00 
South Dakota 2 17,726.16 
Texas 2 18,000.00 
Wisconsin 1 1,000.00 

Totals 110 $825,777.42 

tates of Interest Number Amount 
5% 6 $131,500.00 
5% 1 600.00 
6% 93 642,327.42 
64% 3 28,500.00 
1% 7 22,850.00 
Totals 110 $825,777.42 


“Mortgages past due as to principal at the close of 1927 were 
fourteen in number, totalling $73,126.16, and on nime of these there 
was also past due interest amounting to $6,375.90. Only one loan 
was actually in process of foreclosure, being secured by property 
in Whitly County, Indiana. Two principal notes for $3,000.00 and 
$2,500.00 respectively are being carried at $8,755.00 and $3,045.00, 
their book value having been increased some time ago to capitalize 
interest and taxes due the company. 

“There are 30 mortgages having interest past due, including 
the one just discussed, the total of such interest as December 31, 
1927 being $18,291.09. Of this amount $7,428.40 is outstanding on 
loans which have been in default one year or more, and $1,509.49 
has been due thirty days or less. 

“In several instances it was noted in the examination of mort- 
gages, in addition to the one noted above, that the company has 
accepted new mortgages on the same increased 
amounts, to replace mortgages previously held by it, including 
past due interest on same, in some cases accumulated for several 
years. To refinance a mortgage for the purpose of capitalizing 
interest or taxes which the borrower has failed to pay, is generally 
considered bad investment policy. Your examiners have recom- 
mended to the management that this practice be abandoned, 


security for 


“Aside from the securities acquired through the reinsurance of 
the Gary National Life Insurance Company in 1922, it appears 
that the company has procured most of its investments from or 
through the associated companies, the Chicago National Under- 
writers, the Illinois National Underwriters and the United States 
General Agency Company. Many of the mortgages thus acquired 
had been taken by one of these holding companies in exchange 
for its own stock or the stock of the Chicago National. In some 
such cases it appears that promises or inducements were made 
which could not be fulfilled, thus leaving the Chicago National, as 
holder of the mortgages, open to claims for the recovery of same. 
It has also been observed that in one or more cases persons to 
whom stock of the Chicago National Life Insurance Company has 
been sold, later have been induced to exchange it for stock in the 
U. S. General Agency Company, or one of the other holding com- 
panies. Such transactions, especially when securities received 
‘rom the original sale are among the assets of the insurance com- 
sany, tend to involve the finances of the latter to an extent and in 
1 manner which seems unwarranted. 








Books and Records 

“The of account were found in good condition. 
new accounts have been opened at the suggestion of your exam 
iners, in order to furnish a better classification of items required 
for the preparation of statements. It has been recommended to 
the management that a disability claim register be installed. as 
the present loose files do not afford a complete consecutive record 
of this type of losses. 


books Some 


The minutes of annual meetings of stock 
holders are well recorded, but the minutes of meetings of direc 
tors and executive committee should be recorded in greater detail 


Management 
“The management of the company is vested in a board of eight 
een directors. The board originally consisted of nine members, 
but this number has been increased from time to time by 
of the stockholders at their annual 


> 


January 3, 


action 


meetings, as follows: 


1922, increased to thirteen. 


January 10, 1923, increased to fifteen. 
February 16, 1925, increased to eighteen. 


The directors now serving are: 
expiring February, 1929S. T. 
Cc. C. Marquis, Michael Zimmer, F. R. 


Term Corydon, J. H. Bryant 


Bailey. 


Term expiring February, 1930.—F. P. Stedem, J. M. Young. 
Royal ©. Kuehn, Paul Gerhardt, Joseph F. Johnson. 
Term expiring February, 1931.—A. L. Whitmer, Wm. Nichols 


A. -<. 


strom, 


Gubransen, Jurgen 
Alvin Wagner, 


Peterson, Lee -D. 
John M. Schultz. 
“It will be noted that there is a vacancy at this time. only « 


Mathias, J. A. Chal 


ght 
een members constituting the board, instead of nineteen as stipu 
lated in the By-laws. Regular meetings of the Board are appointed 
to be held the third Monday of May, and 
November. 


February, August 


“The officers elected at the last annual meeting of Directors on 


February 20, 1928, together with their respective salaries author 


ized according to law, are: 

Office Name Monthly salary 
Chairman—<A, L. Whitmer 

President—S. T. Corydon $200.00 
Vice President—Lee D. Mathias 

Vice President—John E. Chalstrom 

Secretary-Treasurer—*T. Frank O'Connell O00 
Medical Director—F. P. Stedem 100.00) 


together with $5.00 for each examination made by him 
Assistant Secretary—Louis R. Cotter 


* Resigned: Royal O. Kuehn elected, in April, 1928. 


“At the last annual meeting of the Directors an Executive 
Committee was appointed consisting of A. L. Whitmer, T. Frank 
O'Connell, Lee D. Mathias. 

“Inasmuch as the By-laws provide that this committee shall 
consist of the President, Vice President and Secretary, further 


appointment would appear to be superfluous. Contrary to the 


above provision the Chairman of the Board has been substituted 
for the President on this committee. 


+ 


Territory 


“The company operates in the following states: Illinois. Indiana, 


Towa, Kansas, Kentucky, Missouri. 

“It will be observed that since organization the company has 
made rapid progress with respect to business in force. while 
always maintaining a margin of surplus according to its own 
statements, and according to the report of your examiners pre 
sented herein. The acquisition in six years of ordinary, news 
paper and group insurance totaling $52,399,451.00 reflects credit 
on the management for its promotional and executive ability. The 
ecst of new business is still rather high. 

“The company’s authorized capital being $300,000.00 and_ its 
pnhid in capital as shown in the foregoing financial statement 


being $235,430.00, it was decided late in 1928 to offer for sale the 
remainder of the authorized capital, consisting of 6457 shares of 


par value $10.00 each. These shares were sold on November 30, 


1928 at a price of $30.00 each, less commission, at the rate of 15 
per cent of the saleprice, as provided in the law under which 
the company’s present capital was authorized. Thus there was 


Continued on next page 
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ARE YOU SE E KING AN 
ALL-YEAR TERRITORY ? 
Why not get a territory with 
multiple income sources? 

ICTURE in your mind a territory in which no one 
P line of endeavor provides the income of the population 
but rather a community in which many and varied 


occupations and businesses combine to create a steady all- 
year-round source of income. 


LARGE RAILROAD SHOPS 
RAILROAD OFFICES 
FRADE CENTERS 
SHIPPING TERMINALS 
OIL FLELDS AIRPLANE 


AGRICULTURE 
DAIRYING 


PLANTS 


AGNIFY this picture of two cities in Kansas 
M Topeka and Wichita—so that you visualize in terms 

of business op gw what it means for your future. 
rhe pioneering here has been done—development awaits. 


hentai Life 


Assurance Society 


(MUTUAL) 
r C. DENNY, President 
DES MOINES 1OWA 
The company that is OLD enough to be thoroughly 
established but YOUNG enough to 
offer exceptional opportunity) 


aly 
CHICAGO NATIONAL LIFE INS. CO.—Continued 
added to the capital stock account the sum of $64,570.00, bringing 
same to $300,000.00, and to surplus account the sum of $100,083.50. 
The proceeds of the sale of this additional stock, including the 


contribution to surplus of $100,083.50, have been examined and 
verified by your examiners. 























“The management, during the progress of the examination as 
sisted your examiners in every way possible. It is hoped that 
the attention of the officers and directors will be given to the 
development of the company’s investment and accounting de 
partments, so that their efficiency shall be commensurate with the 
ability of the department in charge of production of insurance, 
which has been successful in accumulating a very considerable 
volume of business in a short period.” 


COLORADO LIFE COMPANY, 
DENVER, COLO. 
Dividend Schedule 
The Company has just announced its dividend schedule on its 


20 Year Payment Life Founders policy, as follows: 





Age Rate Dividend 
20 $29.39 $7.34 
25 7.70 
30 8.47 
35 9.17 
4) 9.76 
15 10.25 
50 DOT 11.63 
nD 66.69 13.46 
60 S1.60 16.03 
5 106.60 20.04 


COMMERCIAL LIFE INSURANCE COMPANY, 
KANSAS CITY, MO. 
Likely To Be Reinsured in the 
Union National of Kansas City, Mo. 
As previously announced, approximately 93% of the stock of the 
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Commercial Life has been purchased by four of the directors of 
the Union National Life Insurance Company. It is their inten- 
tion to reinsure the Commercial Life with the Union National as 
soon as possible. 


CONNECTICUT GENERAL LIFE INSURANCE CO., 
HARTFORD, CONN. 
Made Excellent Showing in 1928 


The Company’s paid life issue for 1928 was $238,442,986, an in 
crease of 7.4% over 1927. During the year the Company passe: 
the billion dollar mark in insurance in force, ending the year wit! 
$1,046,235,710 paid-for life insurance on the books. 

The premium income of the Accident Department during 192 
was $2,452,199, an increase of 10.3% over 1927. 

The assets of the Company as a whole as of December 31, 192 
were $115,916,951, an increase of 14.9% during the year. 

The Group Department’s paid new business for the year totalle: 
$72,104,125 and included a policy issued to Yale University cover 
ing the lives of over 1,300 faculty members and employees for 
total of over $4,000,000 of insurance. 

Recently the Company extended its non-medical program. I 
now offers insurance without examination in amounts up t 
$10,000 and will consider an application for an additional $10,410 
after an interval of two years. Non-medical insurance is issued 
only through authorized agents. 


J. L. Cole, E. C. Henderson and T. P. Rice Advanced by 
Connecticut General 

At the meeting of the directors of the Connecticut General Life 
Insurance Company held February Sth immediately following the 
annual meeting of the stockholders, James L. Cole was advanced 
to the position of superintendent of agencies. Theodorick P. Ric« 
was elected assistant superintendent of agencies. Earl C. Hen 
derson was elected actuary, succeeding Edward H. Hezlett, vice 
president and actuary, who has resigned to take up the study 
of physical chemistry. Other officers were all reelected. Charles 
A. Goodwin, Henry K. W. Welch, Richard M. Bissell and Arthur 
P. Day, directors whose terms were expiring, were reelected. 

Mr. Cole was graduated from Hotchkiss in 1911 and fron 
Trinity College in 1916. He sold life insurance for some time, 
resign®eg to enter the service in 1917. 
overseas in the 


During the war he served 
fainbow Division. He entered the agency d: 

partment of the Connecticut General in 1921 and in 1923 was mad: 
assistant superintendent of agencies. Mr. Henderson was gradu- 
ated from Toronto University in 1914 and was for some years 
with the London Life Insurance Company, London, Ontario, and 
the Crown Life Insurance Company of Toronto. He came to the 
Connecticut General in 1920 and in 1924 was elected assistant ac 

tuary. Mr. Henderson is a fellow in the Actuarial Society of 
America. Mr. Rice is a graduate of Washington and Lee Un 

versity, class of 1912. He was for five years with the F. & 
Royster Fertilizer Company in charge of branch office sales and 
later was for six years engaged in agency work with the Atlant 

Life Insurance Company at Richmond, Virginia. He has _ be« 

with the Connecticut General four years as ageney assistant, 
and for the past year has been in charge of the Company’s Pitt: 
burgh Office. 


CONTINENTAL AMERICAN LIFE INSURANCE CO., 
WILMINGTON, DEL. 
New Policies and Other Changes 


Effective January 1, 1929, the Continental has adopted two ne 
contracts, a Preferred Class 20 Payment Policy and a 10 Yesr 
Non-Participating Convertible Term policy. The Term premiun s 
have been substantially increased over those formerly in use, tle 
new premiums being the valuation net premiums. This Ter 
contract will be issued only to preferred class risks for amounis 
of $5,000 or more. It may be issued with disability or waivir 
of premium and double indemnity provisions and may be e 
changed for a new policy on any Life or Endowment Plin 
issued by the Company in either the preferred class or tle 
standard class. However, if the age of the insured on the da < 
of the new policy exceeds 55, the exchange cannot be made fir 
a preferred class contract. Other disability provisions in th s 
contract, as announced by the Company, are shown here: 
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Disability Provisions in Ten Year Term Policy 

If the policy is not converted, then no disability benefits will 
become due or payable after the expiration of the ten year term 
period. For example, if during the fifth policy year, the insured 
furnishes proof that he is and has been totally disabled for at 
least six months, then the Company would waive premiums and 
pay the disability monthly income during the continuance of 
such total disability prior to the end of the ten year term period, 
whereupon the disability monthly income would cease. The policy, 


however, may be converted during its first five years to a new 
policy including disability provisions, provided disability pro- 


visions be contained in the term policy, even though the insured 
is totally disabled at the time of exchange; for example, if the 
insured, under a ten year term policy with disability provisions, 
during say the fourth policy year, furnishes proof that he is and 


has been totally disabled for at least six months, the Com- 
pany would begin waiving premiums and paying the disability 


monthly income, and the insured would still have the right be- 
fore the expiration of five years from the date of the term policy, 
to exchange it for a new policy with disability provisions 
(1) as of original age and date, in which event, the Company 
would not waive the payment of back differences in pre 
miums but would require that such differences be paid in 
cash, but the Company would, provided total disability 
continues, waive the payment of the new premiums becom- 
ing due after the date of such exchange, and would con- 
tinue to pay the monthly income during the continuance of 
such total disability prior to the termination of the new 
policy; or 


~ 
to 


as of attained age and date, in which event the first premium 
on the new policy, whether it be the annual, semi-annual, 
or quarterly premium, would not be waived, but must be 
paid in cash, but if the total disability of the insured con- 
tinues, the Company would waive subsequent premiums on 
the new policy and would paying the disability 
monthly income during the continuance of such disability 
until the termination of the new policy. 

The rates for the 20 Payment Life Preferred Class contract, 
which is issued in amounts of $5,000 or more are shown here at 


keep on 


several ages together with the term rates. 

20 Payment Life Preferred Class—$1,000 
Age 25 30 35 40 45 50 55 
 / $24.37 $26.95 $30.10 $34.03 $39.11 $45.85 $55.05 
With W. P..... 24.78 27.49 30.82 34.99 40.45 47.76 57.97 
Wea MW. I. 4... 26.97 30.05 33.77 38.48 44.55 52.64 63.94 


The Double Indemnity extra rate is $1.50 per thousand at all ages. 


10 Year Term—Non-Par.—$1,000 
Age 25 ) ) 5 


30 35 A 45 50 55 

es, ra $8.10 $8.59 $9.36 $10.67 $13.05 $17.37 $24.67 
With W. P. 8.47 9.06 9.96 11.48 14.19 19.07 27.37 
With M. I. 11.10 11.97 13.22 15.17 18.42 24.06 33.44 


CONTINENTAL ASSURANCE COMPANY, 
CHICAGO, ILL. 
New Directors 
At the annual meeting of the stockholders of this Company all 
retiring directors were re-elected and Col. Frank D. Layton, 
president of the National Fire Insurance Company, and Charles 
F. Glore were elected directors to fill the vacancy caused by the 
death of H. G. Alexander. Mr. Glore is also a director of the 
Continental Casualty Company, the running mate of the Conti- 
nental Assurance and is a member of the Field, Glore & 


firm, 
Company. 


THE CONTINENTAL NATIONAL LIFE INSURANCE 
COMPANY, 
DENVER, COLO. 
History 
This company has been incorporated as a stock legal 
‘company under the laws of the state of Colorado. It was licensed 
ind began business on February 18, 1929. The authorized capital 
is $100,000 the subscribed $100,000 and the paid-in in cash $100,000. 
The par value of the shares is $100, they were sold at $100 plus 
contributed surplus as to be determined later. 
Management and Reputation 
The company is owned and controlled by its stockholders, and all 
profits belong to them. 


reserve 
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The insurance men connected with the company, and their insur- 
ance experience are: Chas, E. Becker, President: eight years with 
Royal Union Life; Western National Life; and Central States Life 
as Kansas Manager. F. M. Setchell, Secretary ; same as Mr. Becker 
with whom he was an associate. R. D. Slagle, 
Banker and three years in field with above companies. IT}. G. 
Harrison, Treasurer; Banker and Capitalist. B. R. Reed, Banker ; 
G. F. Fellay, Banker; Perry Clemans, Tanker. 

Ninety-nine and three-tenths percent of the capital stock of The 
Continental National Life Insurance Company is 
Continental Life Underwriters, Inc. The 
the directors of the Continental 
Company who own one share each. 

The Continental Life Underwriters, Ine., has sold its own securi 
ties in order to finance the Life Insurance Company and under the 
existing arrangement will contribute during the course of 1929 
approximately $100,000 to the surplus of the Life Insurance Com 
pany. This will be done without creating any liability on the 
part of the Life Insurance Company, either against 
surplus. 

It is expected that there will also be contributed in 1930 and 1931 
an additional amount to the Life Insurance Company surplus. 


Vice-President ; 


owned by the 
remainder is 
National Life 


owned by 
seven Insurance 


its capital or 


Kinds of Insurance Written 
The company will write ordinary, insurance on the non-participat 
ing and participating plans. 10 to 45 
with amount limits of $2,500. 


Non medical is written ages 





Forms of Policies Issued 
this time has only two forms of policies on 
market, viz: Ordinary Life with Limited Pay and Twenty Five Year 
Endowment options ; and a regular form of Twenty Pay Life coupon 
policy. Its rate books will be in printers hands within a month. 
All forms will be issued prior to July 1, 1929. 
are written on annual dividend basis. The premium per $5,000 for 
the Ordinary Life at Age 35 is $213.80 and for the 20 Pay $200.00. 
Insurance on women is written on the same basis as men except 
no disability except to unmarried, self-supporting women. 
All of the personnel of both companies are either experienced 
Continued on next page 


The Company at 


Two policies above 











THE HOME LIFE INSURANCE 
COMPANY OF AMERICA 


Incorporated 1899 
PROTECTS THE ENTIRE FAMILY 


POLICIES ARE ISSUED FROM BIRTH TO 
Srxty-FiveE YeArs Next BIRTHDAY 


The Four Fundamental Purposes of Life In- 
surance are: : 


(a) The payment of all debts that mature at 
death. 

(b) The unencumbered ownership of a home for 

the family, or its cash equivalent. 


(c) The assurance to the family of some of the 
comforts which the husband was pleased to 
give. 


(d) 


An old age fund for the insured. 


Basil S. Walsh, President 
Joseph L. Durkin, Secretary ; 
Dr. E. Bryan Kyle, Medical Director 
P. J. Cunningham, Vice-President 
ohn J. Gallagher, Treasurer 
George A. Huggins, Actuary 


Independence Square PHILADELPHIA, PA. 





























THE CONTINENTAL NAT'L. LIFE INS. CO.—Continued 
insurance men or bankers. The securities of the Continental Life 
Underwriters, Inc., have been sold with what we feel is an exceed- 
ingly low promotion expense. We are enclosing herewith sample 
policy forms and also a House Organ issued recently. 

Among the policies to be issued by the Life Insurance Company 
will be a Low Cost Ordinary Life on a non-participating basis as 
well as a low cost policy featuring both term and low cost Ordinary 
Life phases. All other forms issued in the future will be on a 
non-participating basis. 

Policy Provisions 

Cash values available after 3rd year. Premium loan insurance is 
automatic. Policy loan interest at 6% not payable in advance. 
Annual dividends after 2nd year if any. Cash values are full 
reserve less surrender charge of 1% of face maximum. 

Disability benefits take the following form 
clause: 1% and waiver of premium. 


: Six months waiting 
Double Indemnity usual form. 
Gross and Net Lines 
Amount limits (ages 25-50): Life and Endowment $4,000; Term 
$4,000: with disability $4,000; with double indemnity unlimited ; 

None retained, 
Officers and Directors 

President, Chas. E. Becker; vice-presidents, R. D. Slagle, B. R. 
Reed and G. F. Fellay; secretary, F. M. Setchell; treasurer, I. G. 
Harrison ; consulting actuaries, Haight, Davis & Haight. 

Territory 
Colorado; Application will be made immedi- 
ately for license in Montana, Wyoming and Kansas. 
Form of Valuation 

Modified preliminary term (Standard) Full preliminary term. 

Interest at 344%. 


In which licensed : 


COSMOPOLITAN LIFE INSURANCE COMPANY, 
CHICAGO, ILL. 
Additional Information 

As previously reported, the control of this Company has been 
purchased by the Interstate Life Insurance Company of Chicago 
and the business will be continued under the charter and name 
of the Cosmopolitan Life. Negotiations are pending for the acqui- 
sition of several other companies. None of the former officers and 
directors of the Cosmopolitan have any interest in this Company at 
present. The officers and directors of the Company are now as 
follows: 

Officers 

President and general manager, KE. H. Burke; vice-presidents, 
Z. L. Jensen, F. W. Pringle; E. J. Jensen; secretary and actuary, 
J. M. Surdam; medical director, G. H. Mammen, M. D. 

Directors 

R. C. Bennett, I. A. Bennett & Company, 
Edward H. Burke, E. H. Burke & Company, 
Griffin. Plamondon-Gabriel Company, 
Insurance; E. J. Jensen, Formerly District Manager, 
Illinois Life Insurance Co.; Zopher L. Jensen, Zopher L. Jensen 
& Co., Certified Public Accountants; George W. Jones (Major), 
Jones Land Company, Real Estate; G. H. Mammen, M. D., Physi 
cen & Surgeon. F. W. Pringle, Pringle & Fearing, Attorneys & 
Clayton F. Summy, Clayton F. Summy «& 
Company, Musie Publishers; J. M. Surdam; C. 8S. Van Surdam, 
D.D.S., Dentist; A. E. Warmington, Realtor; Don C. Wray, Attor- 
ney & Counselor at Law. 


Electric Supplies; 
Actuaries; R C. 
Interior Decorators; C. 8. 
Jensen, 


Counsellors at Law; 


EQUITABLE LIFE INSURANCE COMPANY 
DES MOINES, IOWA 
Iowa Leads In State Production 

The Equitable Life of Iowa had a total of $5,554,657 of paid-for 
business during the month of January. Iowa led all agencies 
in state production honors and paid for $991,544 during the 
month Other leaders in state production for the month were: 
Pennsylvania, $966,596; Ohio, $696,984: Illinois, $654,590; and 
Michigan, $322,000. 

Leading Agencies 

The Rice Agency, Harrisburg, led all agencies of the company 
with a paid-for production of $440,950 during January. Other 
leading agencies in paid-for productions are: F. A. Smart, De- 
troit: E. W. Cameron, Minneapolis; Wallis & Tyson, Philadelphia; 
and H. A. Hedges, Kansas City. 

Secures 39.7% From Policyholders in January 
The Equitable of Iowa secured 39.7% of all paid-for business in 
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January from policyholders of the company. R. W. Campbell of 
the Harrisburg Agency was the leading agent in business secured 
from this source. 


EQUITY LIFE INSURANCE COMPANY, 
OMAHA, NEB. 
Forms Equity Holding Company 

Guy H. Furness, recently elected President of the Equity Life, 
P. H. Havens and associates have incorporated the Equity Hold- 
ing Company for the sole purpose of owning, purchasing and 
selling shares in the Equity Life Insurance Company. The 
Holding Company has an authorized capital of $250,000, of which 
$202,000 has been paid in, the par value of the shares being $100 
each. The total assets of the Holding Company is the ownership 
of shares in the capital stock of the Equity Life, which repre- 
sents control at this time. 


FARMERS UNION MUTUAL LIFE INSURANCE CO., 
DES MOINES, IOWA 
Dividend Scale Effective October 17, 1928 

This Company’s dividend scale, effective as of the above date, 
has been increased over the scale previously in effect. The new 
dividends are shown hereafter. 

Ordinary L fe 

Dividends effective October 17, 1928 
Prem.: $18.32 $20.38 $23.02 $26.46 $31.03 
Age 20 25 30 35 40 


$45.71 $57.41 
50 bo) 











¥r. 3 $2.04 $2.13 $2.27 $242 $2.61 $2.8 $3.22 
2.20 2.32 2.49 2.68 2.91 3.23 3.68 
+ 2.36 2.53 2.70 2.93 3.20 3.60 4.12 4.72 
5 2.52 2.69 2.93 3.18 3.53 4.00 4.57 5.26 
6 2.68 2.88 3.15 3.45 3.84 4.39 5.03 5.79 
7 2.84 3.07 3.36 3.72 4.16 4.77 5.49 6.31 
8 3.01 3.28 3.58 3.99 4.49 5.16 5.94 6.84 
9 3.18 3.49 3.80 4.26 3 5.54 6.39 7.34 
10 3.38 3.69 4.02 4.53 ak 5.94 6.85 7.83 
11 3.55 3.89 4.26 4.83 5.51 6.33 7.28 8.30 
12 3.73 4.10 4.49 §.11 5.85 6.71 7.72 8.77 
3 3.92 4.29 4.73 5.39 6.19 7.1 8.15 9.21 
14 4.10 4.52 4.97 5.70 6.52 7.49 8.57 9.65 
15 4.29 4.72 5.23 6.01 6.88 7.88 8.97 10.04 
16 e 4.49 4.94 5.47 6.31 ‘ran 8.26 9.38 10.42 
17 4.68 5.15 5.74 6.62 7.56 8.63 9.76 10.77 
18 4.87 5.37 6.00 6.93 7.89 9.01 10.12 11.09 
19 5.06 5.61 6.26 7.22 8.23 9.35 10.47 11.38 
20 5.27 5.85 6.52 7.54 8.57 9.71 10.81 11.66 
Total $68.17 $74.52 $81.97 $92.82 $105.15 $119.95 $136.52 $153.18 
tea Pay Life 
Prem.: $27.31 $29.54 $ $35.54 $39.65 $44.95 $52.00 $61.64 
Age 20 40 45 35 
zr. 3 $2.19 $2.76 $2.99 $3.72 
3 2.47 3.16 3.46 4.31 
t 2.75 3.59 3.95 4.92 
5 3.02 4.02 4.44 5.53 
6 3.31 4.46 4.94 6.15 
7 3.61 4.89 5.43 6.75 
8 3.$ 5.35 5.94 t.32 
9 5.80 6.43 7.80 
10 6.29 6.95 8.48 
11 6.76 7.46 9.05 
12 7.21 T.97 9.61 
3 5.93 6.41 7.00 : 72 8.49 9.35 10.18 
14 6.30 6.81 TA5 21 9.02 9.90 10.75 
15 6.67 7.23 7.93 8.69 9.56 10.45 11.28 
16 7.04 7.66 8.38 9.19 10.09 11.00 11.83 
17 7.43 8.08 8.86 9.70 10.62 11.56 12.41 
18 7.82 8.55 9.33 10.22 11.07 12.12 13. 
19 8.23 8.98 9.82 10.74 11.71 12.71 13.64 
20 8.64 9.44 10.30 11.27 12.37 13.30 14.34 
Total $93.85 $100.82 $109.07 $119.05 $130. 03 $141.89 $156.93 $171.10 


Twenty Year Endowment 
Prem.: $48.22 $48.65 $49.24 $50.15 $51.64 $54.17 $58.49 $65.67 


Age 20 25 30 35 40 45 50 55 
ar. 2 $2.71 $2.77 $2.84 $2.95 $3.05 $3.21 $3.48 $3.81 
3 3.26 3.31 3.40 3.49 3.60 3.79 4.10 4.47 


Continued on page 679 
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Even though you produce sta- 
tistics by machine—“peak loads’”’ 
must still interrupt the flow of 
work. 


If you figure by hand—the days 
of emergency and rush are the 
more strenuous. 


L. B. statisticians will level the 
“peaks” for you. They are 
grouped in a department which 
has specialized on the preparation 
of insurance statements and re- 
ports for seventeen years. They 
are reinforced by batteries of 
electrical tabulating machines. 





These resources of equipment 
and personnel may be swung 
into action for you whenever 
your need appears. For there is 
a unit of the Library Bureau 
Statistical Department in the 
several important cities of the 
United States and Canada. 


Your letter requesting details 
does not obligate you at all. 


a Statistical Service Department 


13.64 


1 Library Bureau Division 


$171.10 


“: | Remington Rand Business Service Inc. 


“1 451 BROADWAY, New York City 





Branches in all principal cities 
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1929 FIRST ANNUAL EDITION r 
x 
PA 4 ‘ ‘, i 
| Ready for Immediate Delivery | r 
™~ i 
A 
A nation-wide (including Canada) directory of experienced and capable insurance ‘7 
ttorneys, prepared by Alfred M. Best Company, Inc. with the aid and cooperation of 
nore than 400 of its insurance company subscribers. 4 
vs 
Attorneys classified by lines of insurance business best equipped to handle. a 


A most valuable guide for the selection of sound and capable insurance counsel. 


Price *1.00 i 


(including Supplements, twice a year, and service features ) 


A 
7 . . . oO y 
ote: This new publication, together with the special service rendered therewith, and the Supplements, 
now included with our complete service contracts. 
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SPEC ia ' : > TAN | Alfred M. Best Company, Inc., | 
PECIAL RaTEs QuoTED — QUANTITY ! Best Building, 75 Fulton St. N. Y. l F 
RDERS FOR Ciaim AND Loss DEPART- | nnn nnn nnn 1929. | 
ENTS. Enclosed please find $1.00 for which please send immediately : A 





the 1929 edition of BESTS RECOMMENDED INSURANCE | 7 
ATTORNEYS and the May and September Supplements to be 
issued at that time. 


ORDER NOW FOR | Name 
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THE FRANKLIN LIFE 
INSURANCE CO. 
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D. C.—Ga.—Ky.—Mich.—N. C.—Ohio—S. C. 
Tenn.—Va.—W. Va. 





January 1, 1929 
ASSETS 
$26,393,704.26 


LIABILITIES 
Total Liabilities to Policyhold- 
eo esiccie tS cecs 


Capital and Surplus 


$25,118,260.05 
1,275,444.21 
~$26,393,704.26 
Paid to Policyholders and Beneficiaries 
Since Organization... $33,101,347.21 
Legal Reserve $24,427,494.00 
Insurance in Force 
1919... .$70,586,248.00 
1921....$120,754,072.00 
1923... .$135,155,185.00 
1925... .$160,393,555.00 
1927... .$191,560,326.00 
1929... .$212,229,175.00 


Trebled in size in ten years! 


Good line of 
Good open Territory! 
with this Company! 


policies! Grow up 
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Agency Opportunities 
now open for the right man in sections 
of the States listed above. Grow with 
a growing Company! Liberal Con- 
tracts with whole hearted Home Office 
Cooperation. 

Participating Low Cost Policies. 

All Standard Forms. 

Special Services to Agents and 

Policyholders. 
Special Advertising. 








Write for Details 
< 
GEORGE 
WASHINGTON LIFE 
INSUR ANCE 
COMPANY 








OF CHARLESTON, WEST VA. 








March 1, 1929 





Summary of the report of examination recently 
made of the United Fidelity, by Mr. J. G. Vaughan, 
Deputy Commissioner, representing the State 
of Texas, and Mr. Frank M. Speakman, represent- 





ing the State of Arkansas: 


“It is the opiriion of your examiners that the 
Company’s affairs are very ably and conserva- 
tively managed. The records indicate that the 
overhead and other expenditures are carefully 
watched, and the agency force is being brought 
to a high standard. There is no doubt in the 
opinion of your examiners, that the Company 
will continue to progress.” 


PX ay hare 





J. G. Vaughan 
Examiner for Texas 





D. E. WAGGONER, President 
UNITED FIDELITY LIFE 
INSURANCE COMPANY 
DALLAS, TEXAS 














HOTEL 


FORT SHELBY 


Lafayette Blvd. at First St. 
DETROIT 


HE elaborately equipped twenty-two 
T story addition to be completed soon 

will give Hotel Fort Shelby a position 
of leadership as one of the foremost hotels of 
the world. 
Less than five min- 
utes walk from 
wholesale, sho p- 
ping, financial and 
theatrical centers. 
Servidor service. 
Convenient to 
all transporta- 
tion. 
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FARMERS UNION MUTUAL LIFE INS. CO.—Continued 





4 3.80 3.87 3.96 4.05 4.17 4.39 4.72 3.11 
5 4.37 4.44 4.53 4.62 4.76 5.02 5.34 5.72 
6 4.95 5.02 5.12 5.21 5.36 5.63 5.97 6.42 
7 5.54 5.61 5.70 5.82 5.97 6.61 7.08 
8 6.14 6.22 6.31 6.42 6.60 7.25 7.73 
9 6.77 6.85 6.92 7.04 7.22 7.94 8.34 
10 7.40 7.48 7.56 7.07 7.88 8.54 9.01 
11 8.04 8.13 8.21 8.33 8.53 9.20 9.65 
2 8.71 8.78 8.86 8.99 9.20 9.47 9.86 10.30 
3 9.39 9.46 9.53 9.66 987 10.15 10.52 10.94 
14 10.08 10.14 10.23 10.16 10.56 10.83 11.19 11.60 
15 10.80 10.87 10.94 11.07 11.26 11.52 1188 9 12.26 
16 11.54 11.58 11.67 11.79 11.98 12.23 12.58 12.95 
17 12.29 12.338 1242 12.53 12.70 12.95 13.29 13.69 
18 13.05 13.10 13.17 13.28 1345 13.69 14.04 14.48 
19 13.84 13.88 13.96 14.06 14.22 1446 14.84 = 15.36 


20 14.65 1469 14.75 14.85 14.99 15.25 15.68 16.40 


Total $157.33 $157.53 $160.08 $161.99 $165.37 $170.22 $177.03 $185.32 


Endowment Age 65 


Prem. : $21.13 $24.13 $28.19 $33.84 $42.16 $54.17 
Age 20 25 30 d 40 45 
¥r $2.20 $2.36 $2.82 $3.21 






ES 
3.25 


2.43 


to 


_ 





2.66 2.93 3.26 3.70 
2.90 3.22 4.17 
6 3.15 3.53 4.64 
7 3.40 3.83 5.12 
8 3.66 4.12 5.61 
9 3.92 4.43 6.11 
10 3.74 4.19 4.74 6.63 
11 3.96 4.45 5.06 7.13 
12 4.19 4.72 5.39 7.65 
13 4.41 4.99 5.72 8.17 
14 4.66 D.20 6.05 8.70 10.83 
15 4.90 5.54 6.40 9.23 11.52 
16 5.15 5.84 6.76 9.77 
17 5.40 6.13 7.11 10.32 
18 5.64 6.42 7.48 10.88 
19 5.90 6.73 7.86 11.45 
20 6.14 7.05 8.24 12.05 
Total $76.41 $85.65 $97.ST7 $114.13 $137.40 $170.22 





FIRST NATIONAL LIFE INSURANCE COMPANY, 
TROY, ALA. 
Increases Capital 

This Company was originally incorporated with a capital stock 
of $20,000. On December 29, 1928, the State Securities Commis- 
sion of Alabama approved the Company’s request to increase its 
eapital to $410,000, with a surplus of $360,000. The Company plans 
to issue 3,750 shares of 6% Preferred stock and 15,000 shares of 
Class A Common stock (par value $1) at $25 per share. The 
Company has been in operation since October 18, 1927, and at 
this time is writing policies in amounts of $500 only. 

GLOBE LIFE INSURANCE COMPANY, 
OMAHA, NEB. 
Supreme Court Decision Recalled 

In the February 1st, 1929 edition of this publication we com- 
mented upon the decision of the Supreme Court of Nebraska, 
which ordered the return of the $2,000,000 in securities transferred 
from the assets of the Woodmen of the World to organize this 
Company. The Court also decided that no Nebraska fraternal 
society had any power to write insurance for profit nor could 
it use its funds to incorporate a legal reserve stock company. 

We are now informed by W. A. Fraser, president of both the 
Globe Life and the Woodmen of the World, that the Supreme 
Court's decision was recalled and that as the matter stands at 
present there is no final decision. In the near future a brief will 
be filed asking for a re-hearing and a reversal of the decision. 


GULF STATES INSURANCE COMPANY, 
JACKSON, MISS. 


Correction Notice 
In our February 1st issue we reported upon this Company but 
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the president, Niles Mosely, informs us that the Company has 
actually been doing business for some time and furnishes us with 
the additional information given herein. 

The Company was organized on December 29, 1927, under the 
laws of Mississippi with an authorized capital stock of $25,000, all 
of which was paid in. The Company was qualified to do business 
in January, 1928. At the time of the commencement of business 
$2,500 was also paid into the Company as surplus with the under- 
standing that the stockholders would contribute any additional 
amount that might become necessary. The operations of the 
Company for the past year did not require any additional con 
tribution. The Company issues only one policy which is designed 
to insure the purchaser of an automobile from accidental death 
and disability from sickness and injury in order to take care of 
future instalments he might owe on the purchase of the car. The 
President, Niles Mosely, is also President and principal stock 
holder of four companies selling automobiles in the city of Jack 
son. The Company does not solicit business to individuals but the 
business is written through the Automobile Company. llowever, 
should other companies desire to insure their car purchasers this 
Company will take their business, subject to a limit of S500 for 
each risk. The financial statement of the Company, as of Decem 
ber 31, 1928, shows a surplus of $3,157. 


HOME STATE LIFE INSURANCE COMPANY, 
OKLAHOMA CITY, OKLA. 
Being Organized 


This Company is now in the process of organization and intends 
to operate as a legal reserve stock company on the 344% basis. 
The authorized capital stock is to be $500,000 with a like amount 
of surplus, when paid in, the par value of the stock being $10 per 
share. The present officers and directors are: 

Officers 

President, Joe D. Morse, resident of Oklahoma 28 years, practice 
ing lawyer. 

Secretary. B. C. Housel. Appraisement and Tax expert, Invest 
ments and Trusteeships. 

Directors 

The directors include the two gentlemen above and Cy F. An- 
derson, president of the Anderson Ice Company, Owner and oper 
ator of a number of ice plants in the State; Thomas Roach, Retail 
Druggist—operator of several drug stores in Oklahoma City: 
P. W. Raemer, secretary and manager of the Security Building 
and Loan Association—formerly a banker; A. W. Boyd, vice presi 
dent of the Oklahoma City Wholesale Hardware Company: W. 
G. Johnston, president of the Johnston-Randle Furniture Com 
pany, and present Oklahoma City postmaster; Guy G. Fuller, 
Owner and Manager of the Fuller Adjustment Company. 


INTERNATIONAL LIFE INSURANCE COMPANY, 
ST. LOUIS, MO. 


Special Master Approves Plan for Settlement of “Claims 

Special Master Conway Elder, in a preliminary report issued 
February 7, recommended to the Federal Court approval of the 
plan presented by E. P. Greenwood, President of the Great Southern 
Life Insurance Company of Houston, Texas, to satisfy claims of 
$1,056,830 against the International Life, the business of which 
has been reinsured in the Missouri State Life Insurance Company. 
The plan of Greenwood provides for, substantially, the following: 

He is creditor in the amount of $1,000,000 on two notes executed 
by Toombs and the International Company and he will acquire, 
from the Salem (Tll.) National Bank, a note for $9,000; from John 
Cc. Martin, a note for $40,000: from the First National Bank of 
St. Louis, a note for $3,005: and from Charles G. Revelle, a former 
official of the International Life, a note for $4,826, all listed as 
claims against the International. Through these purchases Green 
wood will receive title to the stock originally issued by the Inter 
national as collateral on them. This stock will then be turned over 
to the receivers of the International Company (Massey Wilson and 
Ben C. Hyde) who will issue to Greenwood certificates of indebted 
ness for the entire amount. As security on the certificates of 
indebtedness, the receivers wil turn over to Greenwqgod a new 
certificate of stock properly endorsed or assigned for the same 
amount as turned over by him. 
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with a Company in an 


Expanding Mood 


Insurance in force 


Over $100,000,000 


Assets 


$15,000,000 









Over 


CALIFORNIA STATE LIFE 


Insurance Company 





Sacramento 











J. Roy Kruse 





President 
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March Winds 
Blow 


Service! 


March 


During 
Underwriters of Atlantic Life 
will strive to serve our 43,000 
Policyholders. 


the Field 


A. Policyholders’ Magazine 
and Increased Non-Medical 
Limits during this month will 
help them in this service. 


We Help Our Men! 
Can We Help You? 
——— 


ATLANTIC LirE INSURANCE COMPANY 
RICHMOND, VIRGINIA 


| 
| 
| 





IL 























Nearly $500,000,000 in Assets 


Safe and Secure in Every Way 





LiFe INSURANCE COMPANY 


OF BOSTON, MASSACHUSETTS 


Summary of Assets and Liabilities 
TOTAL ASSETS . . 
TOTAL LIABILITIES: 
Policy Reserve 
Reserve for Dividends 


to Policyholders 
All other liabilities 


. . - « $496,171,706.51 


$420,3 52,437.00 


27,481,738.13 
9,669,747.58 
$457,503,922.71 


SURPLUS FUNDS $38,667,783.80 


All representing sound and healthy growth, both in 
size and financial strength, affording ample proof of 
security for present and prospective policyholders. 
Information in regard to all forms of Life Insurance, 


including total disability and double indemnity, and 
Annuities, from 


INQUIRY BUREAU 
197 CLARENDON St., BosTON. 
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JEFFERSON STANDARD LIFE INSURANCE COMPANY, 

GREENSBORO, N. C. 

Paid-Up and Maturity Results 
Illustrations of the results obtained under the company’s pre- 
ferred risk policies if dividends are left to accumulate are shown 
here: 
Dividend Illustration Based on Present Scale 

Option (5):—Left to Accumulate to the Credit of the Policy 

with Compound Interest... 

Preferred Risk Ordinary Life—$1,000 
Total 





Age at Accumulated Paid-Up Life Matures as an 
Issue Div'ds End Endowment 
20 Yrs. Yrs. Amt. ¥zre. Amt. 
10 $188 24 $1044 38 $1022 
15 198 23 1008 36 1006 
20 23 1028 35 1056 
25 23 1051 33 1044 
30 22 1024 3 1030 
oo 21 1008 29 1028 
1 21 1041 27 1026 
45 20 1033 25 1024 
50 a4 19 1039 23 1029 
Ay 420) 18 1054 21 10385 
60 517 16 1020 19 1060 
65 G44 15 1058 17 1071 
Option (5):—Left to Accumulate to the Credit of the Policy 


with Compound Interest 
Preferred Risk 20 Payment Life—$1,000 
Total 
Age at Accumulated 


Paid-Up Life Matures as an 


Issue Div'ds End Endowment 

20 Yrs. Yrs. Amt. ¥rs. Amt. 
10 $239 14 S1047 32 $1041 
15 250 14 1039 30 1026 
20 261 14 1029 28 1015 
25 274 14 1018 26 1005 
30 286 14 1006” 25 1039 
30 301 15 1071 23 1031 
40 317 15 1056 21 1025 
45 337 15 1040 20 1060 
50 368 15 1033 19 1055 
55 412 15 1034 18 1043 
60 472 15 1045 17 10380 


JOHN HANCOCK MUTUAL LIFE INSURANCE CO., 
BOSTON, MASS. 


January Investments 

The Reports of the Committee on Finance show that during 
January, 1929, the John Hancock Mutual placed new investments 
of over $6,730,000, which is a substantial increase in such invest- 
ments made in January a year ago. 

Of the amount named, $2,842,524 was invested in farm and city 
mortgage loans. Investments in government securities amounted 
to $1,910,000; in publie utilities $1,175,000; railroad 
$802,500. 

The mortgage loans above mentioned were on 221 farms totaling 
$1,459,274, to yield 5.24%. Loans on 101 city properties amounted 
to $1,383,250, to yield 5.78%. The city loans were on 81 dwelling 
houses and 20 apartment buildings, housing in all 350 separate 
families. 


securities 


KANSAS CITY LIFE INSURANCE COMPANY, 
KANSAS CITY, MO. 
Directors Re-elected 
The financial statement of the Kansas City Life shows that this 
Company is continuing in its growth in all lines of the business. 
A comparison with last year’s statement shows gains in assets of 
about $5,000,000.00, making the total assets as of December 31, 
1928, $53,694,903.19. The net surplus of the Company increased 
$631,000.00 during the year, which makes the present total surplus 
funds to protect policyholders, including capital stock, $7,380,- 
124.86. A substantial gain in the insurance in force was made. 
The total insurance in force on. December 31, 1928, was $391,474, 
746.00. : 








Operating and territory open in Michi- 
gan, Illinois, Indiana, Minnesota 
and Wisconsin 


A real general agent's contract 
with exceptional renewals 


fe 
RRR 


=> 


VALCO STINE NVAVECONTEVO PLD OM PN ISLOL: 7.1 oN BE) 


c.R. BOARDMAN ~ PRES 













OSHKOSH \W/ WISCONSIN 


LIFE-ACCIDENT: AND: HEALTH: 


INSURANCE 





At the recent annual meeting of the Board of Directors of the 
Company, the following officers were reelected for the ensuing 
year: President, J. B. Reynolds; Vice Presidents, Wood Arnold, 
E. S. Villmoare, D. T. Torrens, J. F. Barr, C. P. Carroll; General 
Counsel, Frank W. McAllister; Secretary, C. N. Sears; Assistant 
Secretaries, L. C. Owen, W. E. Bixby, Dan Cox; Treasurer, H. R. 
Carpenter; Auditor, J. L. Batchler; Medical Director, Dr. H. A. 
Baker; Associate Medical Director, Dr. H. P. Ball: Actuary, R. 
M. Webb: Assistant Actuary, F. L. Williams; Ik 
Mathes, J. H. Mitchell. 


Cashiers, D. 


KENTUCKY CENTRAL LIFE & ACCIDENT INS. CO., 
ANCHORAGE, KY. 
Stock Dividend 


At the last meeting of the Board of Directors this Company 
declared a stock dividend of $100,000, which increased the capital 
from $300,000 to $400,000. 


LINCOLN NATIONAL LIFE INSURANCE COMPANY, 
FORT WAYNE, IND. 


Ratings For Aviation Hazard 
1. Passengers— 

Using planes flown by regularly licensed pilots over established 
routes such as Cléeveland-Detroit, Detroit-Grand Rapids and Chi- 
cago-Minneapolis: 
No. Flights 
Per Year. 


Minimum Extra 
Premium per M. 


on) Se NN Ao erased ssa eee cess Standard with Dis. & D. I. 
EE a oat acalanthae mace kx 9O6e ad aleitas s+ ease eee Gren ak case's as $5.00* 
MME oe wretes sid die aaclaie fo ASrarsca Mia wwiete 4 Weis WIC erate Rie aroma Miele BIR rem ark 10.00* 
NE date oars ork ptncahe aussie cd) SS SH Vie RNS ew bre NS SIN crane iowe SNe Wie lene Liratos 15.00* 
I ia cacs ain cusig some mitesae cena enw eG AG eeHGh ume saree 25.00* 


2. Owners, not piloting— 


No. Flights Extra Premium 
Per Year. Per M 


See SE SE ED Richieketeesssaaewereninduelelewers caw eaks $10.00* 
Be osha gia elwre Sonate aiale Swrance. o Tein Peto aio eaTOIS Tard wie Ts 44 AIG Tuten ove 15.00* 
RY naadivaunnens on dadvonWes sugthe me ekinema meer eae Nee haed dale RAs 20.00* 
RNP cco bis aioe 1:0 Gere hd eee Sa erers sb olece-s Gime Rd aig laren 25.00* 


3. Pilots— 


Extra Premium 


Per M. 
I TN ain as 55. hikes ais snes eine seecscnecs EE 
IRIN cabs canna reais ro nisi 4 coated ers ig elo ave Wis tala Sreaseawie kero rata Spi 25.00* 
I I: SINE MINE 6: gos aro10.5 are 0a kd mane ae Awe See diow mae eae 25.00* 
NED hice oh adie ware e:s sb Oho cb enadee Ome Rowe Slaw weecuatis 25.00* 


Continued on next page 
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LINCOLN NATIONAL LIFE INSURANCE CO.—Continued 


SME 6 wacade ever renanesOirececsae Rech aa veusednekenee Declined 
Reserve Corps Pilots flying only 2 wks. per year........ 10.00* 
(Total extra to be collected with first premium.) 


ME eR aSver coe dene bob nenvsdws ices Oboe Rew shes Rete Sere kena ke 50.00* 
*No Disability or Double Indemnity. 
4. Students— 

Additional $25.00 per thousand, no Dis. or PD. I. Total extra 
to be collected with first premium regardless of method of pre- 
mium payments. 

5. Policies not covering Aviation Hazard— 

If an applicant is willing to accept a policy providing for the 
return of premiums only in event of death as a result of engaging 
in aeronautics, the Company will issue a two-year non-convertible, 
non-renewable term with such a waiver. The premium rates are 
approximately the same as five-year term. It is impossible under 
the Indiana law to restrict the liability for a longer period than 
two years. 

Addition to Home Office Building 
Directors Are Elected 

Work on a three story building to cost $400,000.00 and to be 
erected as an annex to the present Home Office Building, will be 
started by The Lincoln National about March Ist and will be 
completed on about December 15th, it was announced by Arthur 
F. Hall, President of the Company, at the last annual stockholders’ 
meeting. 

The new directors elected by the stockholders at their annual 
meeting were: W. A. Watts, former President of the Merchants 
Life of Des Moines and Richard F. Baird, general counsel for The 
Lineoln National. 

The directors of the company named the following executive 
committee: A. F. Hall, F. B. Mead, ID. B. Ninde, W. T. Shepard, 
Dr. C. H. English, S. M. Foster, W. M. Griffin, F. L. Jones, H. 
Cc. Rockhill, F. K. Safford, B. P. Mossman, Henry Beadell, and 
IF. J. Thieme. 

At the directors meeting following. Mr. Hall announced the 
following appointments: Medical Directors, Dr. H. C. English, 
Dr. W. J. Thornton, and Dr. H. C. MeAlister. Controller and 
Assistant Treasurer: R. J. Stoner. Assistant Secretaries: L. J. 
Kalmbach, and P. N. Mantz. Assistant Secretary and Manager 
Mortgage Loan Department: R. A. Thorne. Assistant Secretary 
and Assistant Manager Mortgage Loan Department: Harry J. 
Shay. Manager of Agencies: A. L. Dern. General Counsel, R. 
F. Baird. Actuary: Sherman C. Kattell. Superintendent of Agen 
cies: V. J. Harold, R. N. Rafferty, F. W. Gale, and R. PD. Holt. 
Assistant Superintendent of Agencies: W. T. Plogsterth. 


MANHATTAN LIFE INSURANCE COMPANY, 
NEW YORK, N. Y. 
Aviation Rules 

For the purpose of differentiation—-aviation risks have been 

grouped under five distinctive classes 
Class 1 

Applicants who oceasionally use airplanes as a matter of busi 
ness, flying only with licensed pilots over established commercial 
ajr lines. 

Will consider at standard rates applicants who intend making 
very infrequent flights; up to and including, say, five flights per 
year. 

Class 2 
Applicants who are employed by companies that own and oper- 


ate a plane which is used as a time-saving means of travel for | 


that company's executives and is operated by a licensed pilot in 
employ of the company owning the plane. 
Will not consider. 
Class 3 
Applicants who own the plane, but have a licensed pilot to 
operate the same, flying for business and pleasure, 
Will not consider. 
Class 4 
Applicants who own and operate a plane flying principally for 
pleasure. 
Will not consider. 
Class 5 
Applicants who do not own or operate a plane, but occasionally 
fly with friends for pleasure. 
May consider the very infrequent flights in first class 


plane 
with licensed pilot from first class airport 























A Tribute 


T was one of New York’s big De- 

partment Stores. The Insurance 

Manager is a mighty busy man. His 
5 J J 





office has every time-saving device. 
There on his desk I spied a copy of 
Best’s Insurance Guide with Key Rat- 
ings. “Do you use it often?” I asked 
him. ‘You bet I do,” he replied. “I 
am using it now to check the ratings of 
half a dozen companies, before accept- 
ing their policies. We had one bad ex- 
perience and we don’t want another. 
Our yearly premiums run into five fig- 
ures, and its up to me to see that it is 
placed with reliable companies.” 
Reaching over, he lifted the Guide 
from his desk, and held it up. “This,” 


he explained, “insures our insurance.” 


and management, lists the states in 
which the companies are licensed to 
operate and also lists the classes of in- 
surance the companies write. This 
handy volume is sold for $5.00 a copy. 


Published In April 


ALFRED M. BEST COMPANY, INC. 
Best Building 


75 Fulton Street New York, N. Y. 
10 So. La Salle St. 360 Hippodrome Annex 
CHICAGO CLEVELAND 


1330 Hurt Bldg. 
ATLANTA 


You too, can “insure your insurance.” 
Best’s Insurance Guide with Key Rat- 
ings, rates all Fire and Casualty com- 
panies. according to loss paying record 
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METROPOLITAN LIFE INSURANCE COMPANY, 
NEW YORK, N. Y. 


Comprehensive Group Plan For Employees 

President Haley Fiske has announced that all Metropolitan 
Life employees, after six months’ service, will be eligible to 
ipply for a consolidated plan of protection that includes practi- 
‘ally every form of group insurance now being written—life in- 
surance, sick and accident benefits carrying both temporary and 
total and permanent disability provisions and retirement annuities 
or pensions. The plan is on the contributive basis, the employees 
paying in part of the cost. 

Each individual will be entitled to participate in the insurance 
program on a sliding scale basis in accordance with position 
ind earnings. Life insurance ranges from $1,000 to $10,000, tempo- 
rary disability benefits approximate two-thirds of a week’s salary 
and permanent disability benefits vary with length of service and 
salary. Retirement annuities become payable generally at age 
5 for males and 60 for females, though by mutual consent em- 
ployees may continue at work past the retirement age, or they 
may retire at a somewhat earlier date by accepting a modified 
annuity. Roughly speaking, an annuity will represent 2 per cent 
of the average earnings, multiplied by the number of years of 
service, 


MIDLAND MUTUAL LIFE INSURANCE COMPANY, 
COLUMBUS, OHIO 


Correction Notice 
In the February issue of this publication, in the Table on page 
50, we inserted the figures for the Midland National Life instead 
of the Midland Mutual. The correct figures of the Midland Mutual 
are < 


ee | a er ae $16,534,583 
Be NE oe ince or oat nce mee eee kodeaien 13,613,059 
CEE © cctcidovardcrhancthetintcinabetaceas 300,000 
Surplus and Special Funds .............. S70,741 
PO OD one nK sce ree ooo eicnvesens 606,244 


POOO WUGMIONAS foie oic. cds cisiseeamedasieccs 
EE MI ross becuse da oeeewaeeweseen 
ee ee 





Eesees atid WRGAWMents 2.6 cccccccccsce 701,446 
errr ree 15,496,509 
pe Bere ere re reer 100,404,001 
OE MUO oc at eke eras wits beeaiwna es 36.61% 
MOC Teterenwt Warmed noo cciciscaciceves 5.59% 


MINNESOTA MUTUAL LIFE INSURANCE COMPANY, 
ST. PAUL, MINN. 


Company Changes 

A number of important advances in the officers of the Minnesota 
Mutual were made at the last annual meeting of the directors. 
kk. W. Randall, who was President of the Company for twenty 
years, Was made Chairman of the Board of Trustees; T. A. Phillips, 
Vice President, who joined the official staff of the Company about 
the same time as Mr. Randall, was elected to succeed Mr. Randall ; 
Oo J. Laey, who joined the Company in 1921, was advanced from 
Second Vice President in charge of Agencies to Vice President ; 
if. W. Allstrom, for many years Secretary and Actuary, was elected 
Vice President and Actuary; Dr. C. N. MeCloud, Medical Director, 
vas also made a Second Vice President: Harold J. Cummings, 
\ssociate Manager of Agencies, was advanced to Superintendent of 
\gencies ; C. R. Anderson was promoted from Registrar to Secretary. 


MISSOURI STATE LIFE INSURANCE COMPANY, 
ST. LOUIS, MO. 


Home Office Men Promoted 
At a recent meeting of the Board of Directors the following pro 
notions took place: C. O. Shepherd, Actuary, to 2nd Vice President 
nd Actuary; James Scott, Comptroller, to 8rd° Vice President and 
‘omptroller; and Miles W. Heitzeberg, Assistant to President was 
iade 4th Vice President. 
January Business 

The Missouri State Life reports a total of $11,229,400 in ordinary 
ife business for January, 1929. This is a gain of $608,200 over 
ast year, despite the fact that January, 1928 was a month of 
inusually heavy production due to large issues in salary savings. 





























Home Office 


PEOPLES LIFE INSURANCE CO. 


FRANKFORT, INDIANA 
“THE FRIENDLY COMPANY” 
Insures All Ages 1 to 60 Inclusive 


Opportunities in 
Indiana, Illinois, Ohio, Michigan, Ten- 
nessee, Arkansas, Iowa, California and 
Texas 





























ANNOUNCING 


Another “Plain English Policy” 
the 
CHILD’S EDUCATIONAL 
ENDOWMENT POLICY 











Full line of Endowments and 20 Pay 
Life issued at day of birth. 


Premium insurance on purchaser. 


Several good General Agency openings 


in Ohio. 


Write for Information 
AGENCY DEPARTMENT 
PHILADELPHIA LIFE 
INSURANCE CO. 


111 N. Broad St., Phila., Pa. 
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Joe Jenks says, “The Reliance Life Perfect Protection he is 
selling is just like honesty.” 
“What does he mean?” 
“Don’t be stupid! It’s the best policy, of course!” 















larger and more powerful—can 

make an_ unusually attractive 
offer to the man who is considering 
Life Insurance as a vocation. 


Gages ar Mutual Life—yearly 


Choice territories are still available to 
life underwriters of proven ability. 


We will gladly discuss these matters 

with you in person—or you -_ write 

~ a copy of our new book, “A Frank 
Talk On Your Future.” 





| SECURITY MUTUAL LIFE |] 


Insurance Company 


Binghamton, New York 


THAN ONE HUNDRED MILLIONS IN Ponce 





MISSOURI VALLEY LIFE INSURANCE COMPANY, 
LINCOLN, NEB. . 


Receives License 
This company was incorporated under the laws of Nebraska July 
30, 1928 and licensed December 19, 1928 as a mutual legal reserve 
company. <A surplus of $30,000 was contributed which is in ac- 
cordance with the Nebraska law. 





MUTUAL LIFE INSURANCE COMPANY, 
NEW YORK, N. Y. 
Correction Notice 
On page 592 of the February ist Life News we published the 1929 

dividend schedule of this company. We should like to call our 
subscribers’ attention to an error in the eleventh year line of divi- 
dends for the Ordinary Life policy. The eleventh year dividends 
for the 20 Payment Life policy were carried up and inserted under 
the Ordinary Life section although the second eleventh year divi 
dends shown in the Ordinary Life section are correct. 


MUTUAL OLD LINE INSURANCE COMPANY, 
DES MOINES, IOWA 


Additional Information 

This Company is to operate as a mutual legal reserve life insur 
ance company with policies issued on the American Experience 
Table with 344% interest. It is now completing its charter mem 
bership list and its first policies will be issued within a short time 
The directors of the Company have advanced a fund of $15,000 and 
have guaranteed $10,000 additional in order to give the Company 
a start. Certificates have been issued to these directors to cover 
this advance but they are not a liability of the Company except if 
they can be paid without reducing the surplus of the Company 
below $25,000. The officers and directors are: President, D. F. 
Alldredge; Vice President, M. E. Brackett; Secretary, Ward F. 
Hall; Treasurer, Fred A. Hermann; Vice-President and Counsel, 
F. L. Groesbeck ; Assistant Medical Director, Dr. Carl H. Carryer : 
Medical Director, Dr. F. FE. Foulk. The directors include the above 
gentlemen and Charles W. Dau, Joe S. Geren and G. E. Laubach. 


NATIONAL AID LIFE INSURANCE COMPANY, 
OKLAHOMA CiTY, OKLA 


Begins Business 
This Company was incorporated January 19, 1929 and licensed 
January 24, 1929 as a stipulated premium company with a paid ir 
eapital of $10,000 and a surplus of a like amount, the authorized 
capital being $50,000. The officers and directors are: 
Officers 
President and Treasurer, H. B. Houghton: Vice President and 
Assistant Secretary, Frank M. Bristow; Vice Presidents, Frederick 
B. Owen and B. 8S. Buckeridge; Secretary, L. 1. Houghton; Genera! 
Counsel, Snyder, Owen & Lybrand; Medical Director, S. R. Cunning 
ham, M.D.; Actuary, T. J. MeComb. 
Directors 
The directors include the above gentlemen and the following: 
W. R. Ramsey, W. S. Key and Irving Perrine. 


NATIONAL FIDELITY LIFE ‘INSURANCE COMPANY, 


KANSAS CITY, MO. 
Reinsures 
Eureka Reserve Life Insurance Company 


We have just been advised of this reinsurance, which took place 


in September, 1928. The Eureka Reserve was a small company 


licensed in Oklahoma only and had been operating on the stipulated 


premium plan, the majority of its policyholders having been trans 


ferred from an old assessment society known as the Pioneer Circle. 


At the time of the reinsurance by the National Fidelity the policy 
holders numbered 3,389 with a total insurance in foree of $3,770,750 


NATIONAL LIFE ASSOCIATION, 
DES MOINES, IOWA 
Goes on Legal Reserve Basis and Changes Title to 
National Life Company 


The National Life Association has been operating on the assess 


ment basis since 1899. On January 29, 1929 the necessary action 
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yas taken to change the Company’s name and operating plan 
t» the mutual legal reserve basis. This change became 
eTective February 4, 1929. The new company will continue to 
vecialize with its Universal policy and, in addition, will issue a 
ife Expectancy Term policy, a Yearly Renewable Term policy and 
and 10 Year Term policies. It also intends issuing four juvenile 
rms in a short time. All future business of the Company will 
» written on the legal reserve basis according to the American 
xperience Table at 314% interest and will be participating. The 
1ange does not dissolve the original corporation nor create a new 
mpany since the National Life Company is a continuation of the 
ational Life Association. No change has been made in the status 
the old assessment policies heretofore issued and the accumulated 
assets in the Emergency and Emergency Reserve Funds, together 
\ith all future additions thereto, will be held and used for the 
nefit of policyholders on the Emergency Fund plan. This is an 
auportant change and the Company is to be commended for it. 


Sm os oe, ON et & 


NATIONAL SAVINGS LIFE INSURANCE COMPANY, 
WICHITA, KANS. 


Applies for Missouri Charter 

It has been reported for sometime that this Company intended 
moving its Home Office to Kansas City, Mo. and to do this it was 
necessary for the Company to apply for a Missouri charter. In 
order to do this it was decided to organize a company with the 
same title under the laws of Missouri, and after this had been 
accomplished to take over the business of the National Savings of 
Kansas. The Kansas City Company will have a capital of $600,000, 
par value of shares $10. This stock will be sold at a premium to 
produce a surplus of nearly $1,000,000, according to the Company’s 
statement. The first 20,000 shares of the Kansas City Company will 
be issued in exchange for the now outstanding 20,000 shares of the 
Wichita, Kans. Company; the second 20,000 shares will be offered 
to stockholders of the Kansas Company share for share at $30 a 
share. The balance of the stock will be offered to the public at 
$42.50 a share for the first 5,000 shares: 345 a share for the next 
5,000; $47.50 for the third 5,000 and the balance at $50 a share. 


Profit Sharing Certificates 

A so-called Profit Sharing Certificate will be issued to each stock- 
holder of the new company. This Certificate entitles the holder to 
participation in the surplus derived from savings in mortality, 
excess interest and other sources, if and when distributable, Jan- 
uary 1, 1931 and yearly thereafter for nine consecutive years, to 
an amount equal to $1 for each $1,000 of life insurance in force 
which was originally and directly written by the Company on 
regular policy plans. The number of the authorized units of Profit 
Sharing Certificates is 60.000 and shall be limited to that amount. 
There will be no changes in the officers and directors of the Com- 
pany. W. C. Coleman (who is the largest individual stockholder 
of the company) will be president; L. A. Boli, Jr., vice presi- 
dent and general manager; and C. M. Jackman and George W. 
Donaghey, vice presidents. 


The National Finance and Investment Company, 
Kansas City, Mo. 

This Finance Company is a large stockholder of the National 
Savings Life of Kansas and endeavors to maintain a market 
for that company’s stock. It does a regular financing business 
and has a Bond Department through which it buys and sells bonds. 
\t present it is the Transfer Agent for the stock of the National 
Savings of Kansas. The officers of this Company are: Chairman 
of the board, W. C. Coleman; president and general manager, 
. A. Boli, Jr.; treasurer, C. E. Neil; secretary, L. Gwinner Boli. 
t has 3,000 shares of no par stock closely owned; it has out- 
tanding approximately $200,000 of 7% Preferred stock. 


NEW YORK LIFE INSURANCE COMPANY, 
NEW YORK, N. Y. 
Dividends in 1929 
The New York Life announces that the dividends payable to 
olicyholders in 1929, will amount to $67,100,000. This represents 
in inerease of more than eight and one-half million dollars over 
he amount paid in 1928, 
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WILMER L. MOORE, President 














THE SOUTHERN STATES LIFE 


INSURANCE COMPANY 
ATLANTA, GEORGIA 








In each of these states excel- 





ALABAMA lent territories are available. 

FLoripA We help our General Agents 

GEORGIA in getting salesmen. 

KENTUCKY We help our underwriters in 
; getting business. 

LOuISIANA Non-Medical Privilege. 

SoutH CaroLina Participating and Non-Parti- 

TENNESSEE cipating. 

Texas Ages 30 days through 65 

years. 


E. S. ALBRITTON 


Vice-President and Manager of Agencies 























HARRY L. SEAY, President 


The Southland Life is one of the South’s most 
progressive companies, widely and_ favorably 
known throughout the territory in which it 
operates. To men of character and ability who 
have the qualifications to become successful agents 
the Southland Life offers an unparalleled oppor- 
tunity. Much virgin territory yet remains to be 
allotted. 





The Company has facilities for training men 
who are unfamiliar with the business but are 
otherwise qualified. 


For further information address 


CLARENCE E. LINZ - ist Vice Pres. & Treasurer 
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PEERLESS 


LITHOGRAPHED 


LETTERHEADS 
Will Save You Money! 








Producing over 2 Million Pieces Daily - - - 
and Large Production Means Lower Costs 


Letterheads for Every Requirement 


Produced on 


20 LB PELICO BOND $ ) $a. 10 per M 


as low as 


20 LB RES, 2 BOND $ $4.55 per M 


as lowas . 


A Fine Grade of Rag Bond for Your Better Requirements 


Also a High Grade Bond with Your Own Special Design 
Watermarked in Each Sheet of Letter Paper 


Send for Complete Portfolio of Samples and Prices 


Peerless Lithographing Co., Inc. 


1714-20 NORTH ROBEY STREET $3 33 CHICAGO, ILL. 
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OVER 


ONE HUNDRED MILLION DOLLARS 
LIFE INSURANCE IN FORCE 


Unexcelled popular Industrial and Ordinary policies. Opportunity for 
earnest and ambitious men. 











THE COLONIAL LIFE INSURANCE COMPANY OF AMERICA 


Home OrricE — JerseEY City, N. J. 














THE NORTHWESTERN MUTUAL LIFE INS. CO., 
MILWAUKEE, WIS. 


Report of The Examining Committee of Policyholders 
Milwaukee, Wisconsin, January 21, 1929. 
To the Board of Trustees of 
The Northwestern Mutual Life Insurance Company. 

The undersigned, members of the Policyholders’ Examining Com- 
mittee appointed pursuant to Article I, Section 7—Third: 
powers and duties as prescribed by Article IV, 
by-laws of The Northwestern Mutual Life 
report as follows: 


with 
Section 1 of the 
Insurance Company, 

The Committee held its meetings at the office of the Company in 
the City of Milwaukee on October 18th and October 19th, on Decem- 
ber 138th and December 14th, 1928, and on January 21st, 1929. 

In accordance with power and authority vested in the Committee 
by the aforesaid Article IV, Section 1, to employ an accredited 
auditor or audit company, The Audit Company of New York was 
engaged by the Committee to make a full and complete audit and 
examination of the affairs, transactions and records of the Company 
and of its books, assets and securities for the calendar year 1928 
to meet the requirements of the by-laws of 
relating. 
appended. 

Mr. W. D. Van Dyke, President, and all other executive officers 
of the Company extended to the Committee all necessary and re- 
quired help to facilitate the 
Committee, 

The Committee gave attention to the methods employed by the 
Company in its various departments for the proper and 
operations of the affairs of the Company 
interviewed and received reports from the 
departments. 


the Company thereto 
The report of The Audit Company of New York is hereto 


performance of the duties of the 


efficient 
and for such purpose 
heads of the various 

It also inquired into the mortgage loans of the Company secured 
vy real estate located in cities and secured by farm lands. The 
Committee commends the officers of the Company for their care and 
conservatism in making such Furthermore, the records of 
the Company show that as of December 31, 1928, its investment in 
farm loans consisted of 29,942 in number, and that its investment 
n farms, acquired for foreclosure during the year and prior thereto 
ind on hand and unsold at the close of the year, were in number 
260, being only 86/100 of 1% of the aggregate number, and that 
such farms so on hand represented less than 26/100 of 1% of the 
idmitted assets of the Company. 

’ This experience, in the opinion of the members of the Committee, 
ind the cminently satisfactory experience of the Company with 
‘espect to its loans on city property, is highly commendable. 

The method of the Company in the maintenance of its loan 
igencies in various parts of the country is approved and com- 
mended by the Committee. 

The Committee inquired carefully into the methods employed by 
the Company in the investment of its funds in public utility and 
other bonds and reports that the Company and its officials in this 
regard are thorough, careful and duly conservative. 

In the opinion of the Committee the policyholders of the Com- 
pany may be assured that the safe, sound and conservative policy 
of the Company in the selection of risks and the provisions of its 
insurance contracts on the one hand and the investment of its 


! 


loans. 





funds on the other will promote the best interests of the 


prolie V- 
holders and their beneficiaries and that as the Company continues 
to grow it will likewise continue to be safe and sound. 

We believe that The Northwestern Mutual Life Insurance Com- 


pany is a successful life insurance company as tested by the stand- 

ards of security and service to its policyholders, It appears that 

the Company is managed honestly and capably in the interests of 

its policyholders, Mr. W. D. Van Dyke, President of the Company, 

is a conscientious executive, and the President, Trustees and all 

the officers of the Company truly merit the approval and confidence 
of the policyholders, 

Respectfully 

(Signed) F. F. 

President, 


submitted, 
EVEREST, Chairman. 
First National 
Dluffs, Towa. 
POSS, Secretary, 


Bank 
Couneil 
BENJAMIN 
Attorney-at-Law, 
Milwaukee, Wisconsin. 
ARTHUR C. MASON, 
Vice President and Trust Officer. 
Phoenix State Bank and Trust Company, 
Hartford, Connecticut. 
RALPH STOEPEL, 
President, Burnham, Stoepel & Company, 
20SS First National 
Detroit, Michigan. 
GEORGE W. MEAD, 
President, Consolidated 
Paper Company, 
Wisconsin Rapids, 
Polievholders’ 


sank Building, 


Water Power & 


Wisconsin. 
Examining Committee. 
Report of The Audit Company of New 
New York Chicag 

Audit Company Building New York Life Building 


ry 39 South La Salle St. 


York 





72-74 Pine Street 
MESSRS. FRANK F. EVEREST, Chairman, 
BENJAMIN POSS, Secretary, 
ARTHUR C. MASON, 
GEORGE W. MEAD, 
RALPH STOEPEL, 
The Examining Committee of VPolievholders of 
The Northwestern Mutual Life Insurance Company, 
Milwaukee, Wisconsin. 
Dear Sirs: 

Agreeably to your request, we have made an examination of the 
books, accounts and records of The Northwestern Mutual Life 
Insurance Company at Milwaukee, Wisconsin, for the year ending 
December 31, 1928. 

We verified the cash on hand by actual count and that in banks 
by reconciliation with certificates of balance from the depositories, 
The bonds and stocks on hand were verified by actual count and in 
spection and by letters acknowledging possession from those holding 
bonds on deposit or for collection. 

In the verification of the mortgage and policy loans, the security 
pledged therefor and all other assets of the Company, we satisfied 
ourselves that these were correctly stated and 
accounis on a conservative basis of valuation. 


taken into the 


Continued on next page 














NORTHWESTERN MUTUAL LIFE—Continued 

The cash receipts and disbursements were audited in detail and 
found to have been accurately recorded. 

The liabilities as shown on the Company’s Balance Sheet, other 
than the Reserves, which are certified to annually by the Insurance 
Department of the State of Wisconsin, were verified and are in 
agreement with the Company’s records. 

In accordance with the foregoing, we certify that the accompany- 
ing Balance Sheet and the related statement of Income and Dis- 
bursements are true exhibits of the accounts as set forth in the 
books and in our opinion correctly present the financial position 
of the Company as of December 31, 1928, and the results from its 
transactions for the period stated. 

Very truly yours, 
The Audit Company of New York, 
(Signed) Ek. C. GOODMAN, 
Western Manager. 
Chicago, January 19, 1929. 


NORTHWESTERN NATIONAL LIFE INSURANCE CO., 
MINNEAPOLIS, MINN. 
Rates for Aviation Hazards 
Extra Prem. 
Class Per $1,000 
1. Stunt fliers; non-stop record seekers; and all the 
Tg ose uw iineriaeee ieee eas 
Aviation Officers of the Army and Navy: 
Lieutenants of less than 2 years’ experience 


so-ealled R.N.A. 


S20.00 


Lieutenants of more than 2 years’ experience .. 40.00 
een ee ee ee ee eee re er ee 30.00 
Majors ee eT ee ere 20.00 
& Commercial Fliers—Pilots : 
Air-mail pilots .....c<..<- sali eohuch es teal hon laa ee 50.00 
Commercial pilots carrying passengers and 
freight over established routes .............. 35.00 
4. National Guard Officers attached to Aviation Units: 
Reserve officers attending National Guard en 
campments and flying under favorable condi- 
tions as National Guard @ffieers ............ 25.00 
Reserve officers not attached to National Guard 
units but flying under the same circumstances 25.00 
Reserve officers flying under other circumstances 
treat same as individual who flies his own 
machine 
5. Individuals owning planes and using them for 
business or pleasure. 
Those who fly their own planes .............. . R.N.A 
Those who employ pilots—depending on merits 
Oe ocdan-c5 cha GaN DES eee bed aa nee $5.00 to $25.00 


6. Individuals connected with aeroplane manufactur- 
ing, operating or development who make oc- 
easional flights 
Ratings are given as a general guide to be used 
in cases where no stunt, test or experimental 
flying is done: 
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S BAe OE MONO SOOR oocics in a hacss - Standar:| 
4 to 9 flights per year .......c.ccccee eisistnaae tah $5.00 
RD Ce BO TIGNES POE YORE oo.cccccivcicccscecesece . 10.00 


More than 20 flights per year—minimum charge 50¢ per flight. 


7. Individuals using commercial air lines over established routes 


for business purposes 
May 1, 1928. 


treat same as Class 6. 


January Business 
January new business of the Northwestern National Life showed 
an increase of 24 per cent over January, 1928, and set a new record 
for production in that month. Business for the month totalled 
$5,604,239 as compared with $4,507,058 a year ago. 
OLD COLONY LIFE INSURANCE COMPANY, 
CHICAGO, ILL. 
No Late Developments 
The report of examination of this company, which has bee: 
pending for sometime, has not as yet been released and no late 
information other than that reported upon in the November 
December and February issues of this publication is available at 
this time. 


OLD LINE LIFE INSURANCE COMPANY, 
MILWAUKEE, WIS. 
Stock Dividend of $328,000 Declared 
At the last stockholders meeting of the Company, it was decided 
to increase the capital stock from $672,000 to $1,000,000 by the 
payment to the stockholders of a stock dividend of $328,000. 


OREGON LIFE INSURANCE COMPANY, 
PORTLAND, ORE. 
Extra Dividend of Twenty Per Cent 

An extra dividend of 20 per cent of their regular dividends to 
policy holders was declared by the board of directors of Oregon 
Life at a special meeting. 

This is the second time in the past five years that the company 
has declared an extra dividend to its policy holders. In addition 
to these extra dividends the company has in the past revised its 
schedule of dividends to policy holders five times, each revision 
showing an increase over the preceding dividend schedule. 

2 Two New Officers Elected 

All officers of the Oregon Life were re-elected for 1929 at the 
annual meeting of the organization at the company’s home office 
Besides those re-elected C. S. Samuel, who has been acting as 
general manager, was chosen for the post of vice-president in 
charge of operation; and W. C. Schuppel was named vice-president 
in charge of agencies. 

PACIFIC MUTUAL LIFE INSURANCE COMPANY, 

LOS ANGELES, CAL. 
Increases Non-Cancellable Rates 

The Pacific Mutual, which is one of the leading writers of non 
eancellable insurance, after a long period of experience in this 
field, has increased its rates for the non-cancellable income policy 








Conservation 


10 So. LaSalle St. 





THE OTIS HANN COMPANY, Inc. 


LIFE INSURANCE SERVICE 


J. Roperts HANN 
President 
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“he increase approximates 20% over the rates formerly in effect. 



















arid \Vith the adoption of the new Commercial Accident and Sickness 
3.01) tanual of Classification of risks the designation of the classifica- 
0.00 ion has been changed from the name to the latter form. In the Mi th C. t t 
ght. ew form Classes A and B correspond to the former classifications ore an a on rac 


ites “elect and Preferred; C and D to the former classifications Extra 
‘referred and Ordinary and D D to the former classification Extra 


The Ohio National Life Insurance Company's service 
‘rdinary. The following occupations are now classified as DD: 


to agents includes: 












































hiropractor, chiropodist, dentist, embalmer, occulist, osteopath, Non-participating Policies Accelerated Dividend Provi- 
wel hysician, surgeon and undertaker. The new rates which became Participating Policies sions 
ord ffective February 1, 1929 are shown here. Free Health Examinations Liberal Sub-standard Facili- 
lled Annual Premium Rates | Juvenile Policies ; = Risk or Non- 
For Each $1,000 Principal Sum pos tee ee a 
‘lasses A and B $2.00 Classes C and *D $3.00 Class DD $3.50 | "soe ened without exam. ee ee 
For Each $100 Monthly Income | ination Automatic ‘Premium Li ans 
AGE Class A and B Classes C and *D Class DD | 
\t Nearest Elimination Elimination Elimination Cooperative agency building and the family spirit whict 
een ff Birthday Period Period nae i cee oe ae eee ee 
ater LIMITS 3 2 1 3 z 1 4 2 1 “More Than a Contract.’ 
ber 20 to 55 Mos. Mos. Mo. Mos: Mos. Mo. Mos. Mos. Mo. 
> al Woes $27.00 $34.00 $48.50 $29.50 $37.00 $53.00 $33.50 $43.00 $60.00 This service and the spirit of cooperation will hel; 
ee 27.50 34.50 49.00 30.00 38.00 53.50 34.50 43.50 60.50 eens 
22... 28.00 35.00 49.50 30.50 38.50 54.00 35.00 44.00 61.50 Agents wanted in Illinois, Indiana, Iowa, Kansas, Kentucky 
-- an 28.50 35.50 50.00 31.00 39.00 55.00 35.50 44.50 62.50 Michigan, Missouri, Nebraska, Ohio, Pennsylvania, Tennes- 
oo 29.00 36.50 51.00 32.00 40.00 56.00 36.50 45.50 63.50 see, Texas and West Virginia. 
ee 29.50 37.00 52.00 32.50 41.00 57.00 37.00 46.50 64.50 rs P i 5 
ided 7. ae 30.50 37.50 52.50 33.50 41.50 57.50 38.00 47.00 65.00 For information write 
the Dexsax 31.00 38.00 53.00 34.00 42.00 58.50 39.00 48.00 66.00 
ee 31.50 39,00 54.00 35.00 43.00 59.50 39.50 49.00 67.50 THE OHIO NATIONAL LIFE 
aes 32.00 40.00 55.00 35.50 44.00 60.00 40.50 50.00 68.50 in 
ee 33.00 40.50 55.50 36.00 44.50 60.50 41.00 50.50 69.50 INSURANCE CO., 
bd Risks Classified D to whom policies will be issued are shown in 
Manual of Classification of Risks as “D*” CINCINN NATI, OHIO 
s to ee 33.50 41.50 56.00 37.00 45.50 61.50 42.00 70.50 - 
a $2... 34.50 42.00 56.50 37.50 46.00 62.50 43.00 71.00 T. W. Appleby, President 
:- ae 35.00 42.50 57.50 38.50 46.50 63.50 44.00 72.00 | E. E. Kirkpatrick, Supt. of 4 gencies 
DANY ae 36.00 43.50 58.50 39.50 47.50 64.50 45.00 73.00 | 
ition ae 36.50 44.00 59.00 40.50 48.50 65.00 46.00 74.00 | 
1 its ee 37.50 45.00 60.00 41.00 49.50 66.00 47.00 56.00 75.00 | 
sion 3 38.00 45.50 61.00 42.00 50.50 67.00 48.00 57.00 76.00 ; 
a 39.00 46.50 61.50 43.00 51.50 68.00 49.00 58.00 77.00 | te De AAA AAI IA AIA IA IAAI IIIA IAAI AI IAI AAD ADAAAS 
We awkcs 40.00 47.50 62.50 44.00 52.50 69.00 50.00 59.50 78.50 
‘he ee 40.50 48.00 63.50 44.50 53.50 70.00 51.00 60.50 79.50 KER 
fice. a 41.50 49.50 64.50 45.50 54.50 71.00 52.00 62.00 81.00 SEEN) 
Baa oe 42.50 50.50 66.00 46.50 55.50 72.50 53.00 63.00 82.50 | 
t in wes 3.50 51.50 67.00 47.50 56.50 74.00 54.00 64.00 84.00 





aioe ae 44.00 52.50 68.00 48.50 57.50 75.00 55.50 65.50 85.50 arowunetd 
a 45.00 53.50 69.00 49.50 58.50 76.50 56.50 66.50 87.00 . 
46... 46.50 54.50 70.50 51.00 60.00 78.00 58.00 68.00 88.50 When Sound Insurance Counsel !s Needed 
Y eee 47.50 55.50 72.00 52.00 61.00 79.50 59.50 69.50 90.50 a A a 
' a 48.50 57.00 73.50 53.50 62.50 81.00 61.00 71.00 92.00 | te te ee ae Seer seems spentien 
apes: eae : eon ee, in this publication is the result of numerous requests by 
49... 49.50 58.00 75.00 54.50 64.00 82.50 62.50 73.00 94.00 our readers that we investigate the attorneys throughout 
ae 51.00 59.50 77.00 56.00 65.50 84.50 64.00 74.50 96.00 the country and prepare a list of the most prominent and 
ser a 52.00 61.00 78.50 57.50 67.00 86.50 65.50 76.00 98.00 ——. pecans gd oer ae oe See — eM 
tis a sine eae om a bag i and feel assure a ey are engaging sound angi capable 
sic : 53.50 62.50 80.50 59.00 69.00 88.50 67.00 78.50 100.50 | insurance counsel. 
. ae 55.00 64.00 82.00 60.50 70.50 90.50 69.00 80.50 102.50 ; The attorneys listed herein have been carefully investi- 
— GEL... 56.50 66.00 84.00 62.50 72.50 92.50 71.00 82.50 105.50 gated by this ey they have — poet scams 4 by 
ns - na ; wa. K pa pa insurance company clients, are reputable members of the 
_ 58.50 67.50 86.00 64.00 74.50 95.00 73.00 84.50 108.00 bar, and, in our judgment, are experienced and thoroughly 
—_—_— — to handle insurance litigation, investigations and 
) IS r a tments. 
J PREFERRED NATIONAL LIFE INSURANCE CO., While this list is by no means complete, it is due to the 


CLEVELAND, OHIO 
Being Organized 

The Preferred National Life is a new company now being organ- 
ized by Irving S. Hoffman. The address is 828 Guardian Building, 
Cleveland. The company expects to write life and health and acci- 
dent insurance. The proposed capital is $100,000. 

The incorporators are Irving S. Hoffman, E. L. McIntyre, John P. 
Glosser, James L. Morris, Glenford L. Tetley, Karl Shimansky, 
Lynn T. Jennings, Dr. Albert H. Herr, W. F. Closser, H. C. 
; Maulberger, Frank E. Boli, James J. Polear, H. N. Davis and E. A. 
Deutsch. 


care which we are trying to exercise before admitting any 
attorney to the list. 

The phenomenal growth of this new branch of our service 
has prompted us to place this list in a new anid separate 
publication, which will be published by us in the early 
part of this year to be known as “BEST’S RECOM- 
MENDED INSURANCE ATTORNEYS”; this publica- 
tion will deal exclusively with listing the mames of the 
attorneys that have been recommended to us and whom we 
in turn recommend to our subscribers. This new publication 
will be included as part of our service and sent to all of 
our subscribers upon its publication. 

If any attorney should not give perfectly satisfactory 
service or if any misunderstanding should arise, please in- 
form us immediately. 

We highly recommend to you the attorneys listed herein 
and trust that the list will be of service to you. 





PROTECTIVE LIFE INSURANCE COMPANY, 
BIRMINGHAM, ALA. 


EERE RES 








KIIAAAIAAD AAAS AAAAAASD AD A AIK HA IIAAAAAAAAAAAADASASSSAAACAC 


si —Consult— 
j Report of Examination - 
The Protective Life was examined by the Insurance Departments Best’s RECOMMENDED INSURANCE 
i] of Alabama, Florida and Texas as of September 30, 1928. The ATTORNEYS 
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BEST’S RECOMMENDED INSURANCE ATTORNEYS 


The Attorneys listed herein have been carefully Investigated by The Alfred M. Best Company, Inc., 
in Insurance practice and are reputable members 0’ 


ALABAMA 
Birmingham 


CABANISS—JOHNSTON— 
COCKE & CABANISS 
First National Bank Building 
* * * 


LONDON, YANCY & BROWER 
First National Bank Building 


STOKELY, SCRIVNER, DOMIN- 
ICK & SMITH 
First National Bank Building 


Mobile 


STEVENS, MeCORVEY, McLEOD, 
GOODE & TURNER 
502-08 First National Bank Bldg. 
ARKANSAS 
Little Rock 


CARMICHAEL & HENDRICKS 





* - . 


CALIFORNIA 


Los Angeles 


JOHN L. DYER 
Citizens National Bank Bldg., 


* * al 


JOHN T. GOSE 
356 So. Spring Street, 
* * * 
J. E. HALEY 
Citizens Nat’] Bk. Bldg., 
* * * 
LOEB, WALKER & LOEB, 
610 Pacific Mutual Building, 


‘ * * 


San Francisco 
KNIGHT, BOLAND & CHRISTIN 
Balfour Bldg. 


COLORADO 
Denver 


H. E. LUTHE 
Boston Building 


* * - 


DISTRICT OF COLUMBIA 
Washington 


EASBY-SMITH, PINE & HILL 
Woodward Building 


FLORIDA 
Jacksonville 
MARKS, MARKS & HOLT 
Graham Building 


* * * 


GEORGIA 
Atlanta 


BRYAN & MIDDLEBROOKS 
Suite 1030 Candler Bldg. 


* * * 


LITTLE, POWELL, SMITH & 
GOLDSTEIN 
1608 Citizens & Southern Bank Bldg. 


* * * 


Macon 


MARTIN—MARTIN & SNOW 
415-20 Bibb Realty Building 


7 * * 


ILLINOIS 
Chicago 


EKERN & MYERS 
208 South La Salle Street 


* * * 


LOUCKS—ECKERT & PETERSON 
10 S. La Salle St. 


* * * 
STEBBINS, L’AMOREAUX & 
HURTUBISE 
208 South La Salle Street 


IOWA 


Des Moines 


BRADSHAW, SCHENK & FOWLER 
Crocker Building 


* * * 


PARRISH, COHEN, GUTHRIE, 
WATTERS & HALLORAN 
Register Tribune Building 


* * * 


HAROLD 8S. THOMAS 
Equitable Building 


KENTUCKY 
Louisville 


WOODWARD, WARFIELD & 
HOBSON 
Inter-Southern Bldg. 











and, In our Jud nt, are experienced tl 
7 ee Judgme per and thoroughly versed 


MAINE 
Lewiston 
BERMAN & BERMAN 
Portland 


JACOB H. BERMAN 
85 Exchange Street 


x * ca 
MARYLAND 
Baltimore 
MALOY, BRADY & YOST 
Fidelity Bldg. 
NILES, BARTON, MORROW & 
YOST 
1606 Munsey Building 
* * * 
Cumberland 
ROBB & WALSH 
Liberty Trust Building 


* * * 


MASSACHUSETTS 
Boston 
WILLARD & MULKERN 
100 Milk Street 


* * * 


AVERY, DOOLEY, POST & 
CARROLL 
153 Milk Street 
* ~ * 
DUNBAR, NUTTER & 
McCLENNEN 
161 Devonshire Street 


* * a 
Worcester 


MAURICE L. KATZ 
Slater Building 


MICHIGAN 
Detroit 
WALTERS, HICKS, CARMICHAEL 
& HEAD 
Ford Bldg. 
MISSISSIPPI 
Clarksdale 


JOHN W. CRISLER 
601-4 Williams Bldg. 


* * — 
Jackson 


WATKINS, WATKINS & EAGER 
Watkins-Easterling Building 





Mare 
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BEST’S RECOMMENDED INSURANCE ATTORNEYS 


The Attoi..cys listed herein have been carefully yg = by The Alfred M. Best Company, Inc., and, » our judgment, are experienced and thoroughly versed 
ar. 


MISSOURI 
St. Louis 


H. A. & HARRY S. GLEICK 
1058-63 Paul Brown Building 





* oa * 
NEW JERSEY 
Jersey City 
RECORDP—HIGGINS & TEESE 
921 Bergen Avenue 
* * * 
Newark 


LUM, TAMBLYN & COLYER 
605 Broad Street 


Trenton 


CHARLES DE FORD BESORE 
914 Trenton Trust Building 


NEW YORK 
Jamestown 


JOHN S. LEONARD 
200 North Main Street 


New York City 


JOHN McELRAEVY, JR. 
50 Court St. 





* * * 


OHIO 
Akron 

BURCH, BACON, DENLINGER & 
SEIKEL 


1003 Second National Bldg. 


* * * 
Dayton 
MATTHEWS & MATTHEWS 
25 No. Main Street 


OKLAHOMA 
Enid 
CARL KRUSE 


FRANK FRANTZ, JR. 
309-11 American Nat’l Bank Bldg. 


nsurance practice and are reputable members of the 
| Oklahoma City 
EMBRY, JOHNSON & TOLBERT 
1204 Perrine Building 
* * * 


OREGON 
Portland 
ALLEN H. McCURTAIN 
Porter Building 


WOOD, MONTAGUE & 
MATTHiESSEN 


Yeon Building 


* * * 


PENNSYLVANIA 


Erie 


A. M. MILLOY 
205 Masonic Temple 


* ~ * 
Scranton 
WILLIAM J. FITZGERALD 
Scranton Life Building 


Wilkes-Barre 


| 
| 
BEDFORD, JONES, McGUIGAN & 
WALLER 
| Miners Bank Building 
ce se ee 
| SOUTH DAKOTA 
| Sioux Falls 


BAILEY & VOORHEES 





* * * 


TENNESSEE 
Chattanooga 
MILLER, MILLER & MARTIN 


* * * 


TEXAS 
Fort Worth 


AUSTIN F. ANDERSON 
Fort Worth National Bank Building 





* - * 


THOMPSON & BARWISE 








Dallas 


BURGESS, BURGESS, CHREST- 
MAN & BRUNDIDGE 


Southwestern Life Building 
* * * 


COCKRELL, McBRIDE, O’DON- 
NELL & HAMILTON 


S. W. Life Building 
7 * +. 


THOMPSON—KNIGHT—BAKER 
& HARRIS 
Republic National Bank Building 


* *& * 
Houston 


BOYLES, BROWN & SCOTT 
First National Bank Building 


UTAH 
Salt Lake City 


DEY, HOPPAUGH, MARK & 
JOHNSON 





Kearns Building 


VIRGINIA 
Norfolk 


MATTHEWS, DUNTON & 
ELLIOTT 
805-806 National Bank of Commerce 


Suilding 
* + & 
Richmond 
CHRISTIAN & BARTON 


Atlantie Life Building 
* * * 


HUNTON, WILLIAMS, ANDER- 
SON & GAY 


Flectrie Building 
WASHINGTON 
Seattle 


GEORGE KAHIN 
Central Bldg. 
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BEST’S RECOMMENDED INSURANCE ATTORNEYS 


The Attorneys listed herein have been carefully Investigated by The Alfred M. Best Company, Inc., and, = ad judgment, 
in Insurance practice and are reputable members of the b 


WEST VIRGINIA 
Huntington 
FITZPATRICK, BROWN & DAVIS 
900 Huntington National Bank Bldg. 
. * oa 


Clarksburg 


ROBINSON & ROBINSON 
321-327 Goff Building 


- * * 


CHARLES W. LOUCHERY 
705 Goff Building 





CANADA 
Winnipeg 
AIKINS, LOFTUS, AIKINS, 
WILLIAMS & McAULAY 


Somerset Block 
Portage Avenue 


* * * 


Montreal 


CORMIER & DEMERS 
445 St. Francois-Xavier Street 





ere experienced and thoroughly versed 


LAMOTHE, GADBOIS & 
CHARBONNEAU 


25 St. James Street, East 


Toronto 





HUGHES & AGAR 
357 Bay Street 





SPECIALISTS — INSURANCE PROFESSIONS 


GEORGIA 


ACTUARIES 
IOWA 


OMAHA 





JAMES R. COTHRAN 
Consulting Actuary 
306 Candler Bldg., 


ATLANTA, GA. 














ERSTON L. MARSHALL 
Consulting Actuary 
919 Hubbell Building 


Des Moines, Iowa 








HAIGHT, DAVIS & HAIGHT, Inc. 
Consulting Actuaries 
Frank J. Haight, President 


INDIANAPOLIS 


Kansas Ciry OMAHA 





ILLINOIS 


NEW YORK 


OKLAHOMA 











CONSERVATION SPECIALISTS 


10 So. LA SALLE STREET 


CHICAGO, ILL. 


THE OTIS HANN CO., INC. 





Miles M. Dawson & Son 
Consulting Actuaries 
Auditors and Accouptants 
36 WEST 44th STREET 
NEW YORK CITY :: N.Y. 


rf. J. McComb John D. McComb 
T. M. McComb, Assistant Actuary 
McCOMB & McCOMB 
The Law of Insurance a Specialty 
Consulting Actuaries 
Colcord Bldg. OKLAHOMA City 




















DONALD F. CAMPBELL 


CONSULTING ACTUARY 


160 NorRTH LA SALLE STREET 
CHICAGO, ILL. 


TELEPHONE, STATE 7298 








FACKLER & BREIBY 
CONSULTING ACTUARIES 
25 Church Street 


New York City 23 Mm. ¥. 


PENNSYLVANIA 

















FRANK M. SPEAKMAN 
Consulting Actuary 


Associates 
Fred E. Swartz, C. P. A. 
W. L. Clayton 
E. P. Higgins 
\. &. Goose, ©. PA. 


The Bourse PHILADELPHIA 














WOODWARD, FONDILLER anp RYAN 


CONSULTIN 3 ACTUARIES 
INSURANCE ACCOUNTANTS 
Harwood E. Ryan 
Richard Fondiller 
Jonathan G. Sharp 


75 Fulton St. 
New York 











the Protective Life and the Alabama National Life on the follow- 





PROTECTIVE LIFE—Continued ’ 
report, which was favorable, shows the following extracts as of the 
above date: 


EE oa donne wtneed Mee ewsioneSeeaee nunmnsawes $1,308,099 
CONOR hiked a pede ededseessounctennedenees 940,567 
BEIGE GEIOEE occcccccccdectscessccescecesenceseres 6,817,914 


EEE. cccucecedveecaanlvenseloriseesees vaCdessetates 1,000,000 
Per rere ee eee To re re eT re 494,125 

Upon the consummation of the merger of the Protective Life and 
the Alabama National in 1927 there was issued 9,000 shares of the 
merged corporation’s capital stock to the holders of the stock of 





ing basis: one and one-half shares (par value $100) of the merged 
corporation’s stock for each ten shares (par value $10) of the old 
stock of the Protective Life and one share (par value $100) of the 
merged corporation’s stock for each ten shares (par value $10) of 
the old stock of the Alabama National. The remaining 1,000 
authorized shares of the merged corporation were offered to the 
stockholders of the merged company in the proportion of one share 
for such additional stock for each nine shares of stock of the 
merged corporation held by each stockholder, at the price of $300 
per share. 
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PRUDENTIAL INSURANCE COMPANY, 
NEWARK, N. J. 


Report of Examination Reviewed 

The Prudential was examined (regular) triennial by the Insur- 
ance Department of New Jersey as of December 31, 1927. The 
report verified the financial statements of the company as filed 
for the years 1925, 1926 and 1927. The report is quite voluminous 
and is not printed here because of its great length. The examiners 
made a very interesting and detailed report regarding the Stock- 
holders’ Fund of the company. 


PRUDENTIAL’S NEW YORK AGENCY 

The appointment of P. R. Garrison as Acting Manager of the 
New York City Ordinary Agency of the Prudential Insurance Com- 
pany of America, located at 217 Broadway, has been announced by 
the home office at Newark, N. J. 

Mr. Garrison succeeds the late Charles A. Foehl in the direction 
of the New York Ageney.. Mr. 
29th. last 

Acting Manager Garrison had been serving as assistant manager 
for the past ten years, 


Foehl’s death occurred on January 


PUBLIC LIFE INSURANCE COMPANY, 
CHICAGO, ILL. 


Order of Federal Court Approves Contract Proposed 
Between 

The Public Life and the Chicago National Life Insurance Co. 

The terms of the agreement under which the Chicago National 
proposes to reinsure the business of the Publie Life are set out in 
full in the Order of the District Court for the Northern District 
of Illinois, the pertinent parts of which we are publishing below 
because of its general interest. 
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IN THE 
DISTRICT COURT OF THE UNITED STATES 
For the Northern District of Illinois, 
Eastern Division. 
Alice Horn, et al., 


vs. 
\Equity No. 7650 
Public Life Insurance Company, a | 
corporation, et al. J 


ORDER. 

This cause came on to be further heard at this term upon the 
motion of the receiver for sale and assignment of the assets of 
Public Life Insurance Company to another life insurance company 
in consideration for the assumption of the policies and liabilities 
of the Public Life Insurance Company under the provisions and con- 
ditions of a certain contract, in words and figures following: 

AGREEMENT, entered into this ............ day of January, 1929, 
between CHICAGO NATIONAL LIFE INS. CO., hereinafter called 
“the Company,’ and JAMES W. GULLETT, Receiver of Public 
Life Insurance Company by appointment of United States District 
Court for the Northern District of Illinois, Eastern Division here- 
inafter called “the Receiver,” 

WITNESSETH : 

WHEREAS, the Receiver has in his possession by order of court 
Public Lite Insurance Company hereinafter 
described, which, however, are insufficient to pay all liabilities of 
said Company: and 

WHEREAS, there are outstanding policies of life insurance issued 


certain assets of 


by Publie Life Insurance Company in the amount of approximately 
Three Million Seven Hundred Fifty Thousand Dollars ($3,750,000) ; 
and 

WHEREAS, the Company is willing to assume the obligations of 
such policies and assume other obligations as hereinafter provided 
for receipt of said assets, as provided hereinafter, and 

WHEREAS, the United States District Court for the Northern 
District of Illinois, Eastern Division, has by its order duly author- 
ized and directed the Receiver to enter into this contract, and to 

Continued on next page 





ADMITTED ASSETS 
First Mortgage Loans (secured by property ap- 
peeled Bt DUG SEI SIO) onc ccc ciwocccucseces 
BomGs amG Breck OWMCE onc oc ccc vices cecsce 
Policy Loans and Premium Notes (within re- 


$6,426,397.46 
4,202,814.45 


en SR ee te ee eee ee 3,753,479.64 
Home Office Building and Other Real Estate 1,182,476.66 
ee ae Eee ere ee ee re 21,706.17 
Net Premiums Outstanding and Deferred (Se- 

Cn ee) SN sears 719,098.90 
Interest and Rents Due and Accrued .......... 130,657.25 
Cash ig Banke and if Giice ... 060 ecedccveees 495,761.81 
NE IE i ctee  6a0d veelakadinh ani sheer aie 29,146.07 

TOTAL ADMITTED ASSETS ......... $16,961,538.41 


GROWTH IN 


Admitted Assets 
Unassigned Surplus 


surance, Selective Risk Plan, Substandard 
and Health and Dismemberment 


NEW BUSINESS 29% 





WEST COAST LIFE INSURANCE COMPANY 
SAN FRANCISCO, CALIFORNIA 
Financial Statement, December 31, 1928 


Business in Force ..... wieisid Serna sige eb esencwrees 
EEN, SINE osiie o's-90106-6evs ie. 0 cree wip ale coer eater 


Surplus to Policyholders ....... waewereres er ee 


West Coast Service, In addition to the Regular Business, embraces Group Life, Group Disability, Wholesale In- 


Operates in Fifteen States 


LIABILITIES 


Reserve on all outstanding policies .......... $14,412,915.62 


Reserve for Losees Incurred .........csecersss 131,016.96 
Interest and Premiums Paid in advance...... 80,109.28 
Reserves for Taxes Payable during 1929...... 110,199.46 
General Contingency Reserve ................ 50,000.00 
Sundry Wasilitiesn Meserve ..o.cc esc cseccicsiccss 55,710.17 


a eS a ree $500,000.00 

Assigned Surplus (Deferred and , 
Annual Dividend Funds)..... 672,716.65 

Unassigned Surplus ............ 948,870.27 


SURPLUS TO POLICYHOLDERS 2,121,586.92 


$16,961,538.41 


FIVE YEARS 


January 1, 1924 
$64,667,311.00 
2,351,677.19 
8,867,706.39 
320,678.69 
931,737.30 


January 1, 1929 
$114,811,435.00 
4,037,515.00 
16,961,538.41 
948,870.27 
2,121,586.92 


Business and Combination Weekly Accident 


INCREASE OVER 1927 
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..... simple as 





—— 


How we 


can save you 
money .... 
and still meet 
your require- 
ments on— 






BOOKS 
PAMPHLETS 
HOUSE ORGANS 
FORMS IN QUANTITIES 


ee ~ 
LET US DEMONSTRATE 


Estimates Promptly and 
Cheerfully Submitted 


THE 
HAMILTON PRINTING CO. 


ALBANY, N. Y. 




















GO INTO BUSINESS WITH US 


ON THE 


PARTNERSHIP BASIS 


Life Health Accident 
STANDARD SUB-STANDARD 
| SUPER-STANDARD 


| Onto — INDIANA — MICHIGAN — KENTUCKY — PENN- 
SYLVANIA — West VirGINIA — TEXAS — OKLAHOMA 











CaLirorNia — Towa — ILLINOIS 
Tell it all in first letter 


THE OHIO STATE LIFE INSURANCE COMPANY 
Co_umsus, OH10 














PUBLIC LIFE INSURANCE COMPANY—Continued 


turn ove® the assets in accordance with the terms of this contract: 





Now, therefore, it is hereby agreed, in’ consideration of the 
mutual promises herein: 
A. Assumption of policies. 

1. The Company agrees from the date of this contract to assume 
every policy contract of Public Life Insurance Company of every 
kind and description existing November 21, 1927, and all obliga- 
tions under any poliey contracts of the said Insurance Company, 
to the extent hereinafter provided. 


#. Death claims, endowment claims, disability claims and other 
insurance claims upon policies in effect November 21, 1927. which 
have been filed as claims against this receivership estate, shall 
be paid by the Company within ninety days of the date of notifica- 

tion of a decree of the United States District Court, hereinafter 

called “the Court,” fixing said claim, and shall be paid in full 
to the amount of the gross allowance as determined in said decree. 

In the event an appeal is taken, the time for payment shall be 

postponed until thirty days after final order upon appeal. But no 

such appeal shall be taken without the consent of the Receiver. 


insurance claims accrued or to accrue within sixty (60) days from 

the date upon policies in effect November 21, 1927, but which have 

not been filed as claims against the receivership estate. shall be 

promptly paid by the Company, if such claims are valid and are 
| filed with the Company by the claimant within one hundred 
twenty (120) days from the date of this contract. In such cases, 
as in the eases described in paragraph 4, no policy limitation shall 
prevent the liability herein assumed by the Company unless such 
policy limitation barred the claim November 21, 1927. And the non- 
payment of premiums and no other default by the policyholder 
since November 21, 1927, shall affect said claims, except to furnish 
a set-off of the amount of unpaid premium or equitable cost of 
extended insurance, as may be actually computed. 


| 
| 
| 
| 
5. Death claims, endowment claims, disability claims and other 
| 
| 
} 
| 
| 
| 
| 
| 
} 


This contract contemplates that the Company shall assume and 
carry on the insurance in effect November 21, 1927, and shall pay 
the losses on said policies in full whether already accrued or 
whether they shall accrue within sixty (60) days from the date 

| hereof, and that the policyholders as to continuance of coverage 
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OLIVER BAKER 


420 South 7th Street 





Pocket Prospect CarpD FILE 


Invaluable to the Systematic Follow-Up 
of Prospects and as Necessary to the 


Made of Genuine Cowhide with Leather Lining 


MANUFACTURING COMPANY 


ESTABLISHED 1900 


FOR 3” x 5” CARD 


Salesman as Filing Equipment Is 
to the Office 


SOLD SINGLY OR IN 
LARGE QUANTITIES 


Write for Quotations and Literature 


Minneapolis. Minn. 
































7. 
shall have ninety days from the date hereof within which to Main building, furniture, fixtures and records, ete. and 
idjust any default which may at that time exist. This contract nn MeL. to ute hh ebneaeet et aces kans sa $240,000 
shall be construed in the light of that purpose, whether or not EN: ee IE, 6. 9 0-0640:5.066 sha eSb ere ne esacwe sates 25,000 
specific provision shall be made herein covering each contingency Mortgages and bonds and accrued interest thereon 67 500 
which may arise. Cash, at amount thereof taken care of in adjustment of reserves 


> Lien Against Policies. 

The Company and the receiver shall compute the actual reserve 
ipon each individual policy as of November 21, 1927, 
with the terms of each of said policies, 


in accordance 
From such amount shall 


be deducted the amount of any policy loan outstanding. 

The total of the actual reserves upon each individual policy, as 
thove computed, shall hereinafter be called the reserve liability. 
To determine the net 


equity of any policyholder, the receiver- 


ship expenses, court costs, preferred claims, if any, death claims 
to be paid in full and accrued prior to 
date of this contract, and the dividends as provided by court decree 
to be paid upon general claims shall be deducted from the sum of 
2,000 plus any assets realized upon not stated in Paragraph C 
in the figures making up 2,000, The net amount then 
remaining shall be divided by the Reserve Liability. The said 
‘atio, so determined, shall be multiplied by the actual reserve, as 
thove described, upon 
1927, to determine the 
between the 


provided by this contract 





said 





each individual policy as of November 21, 
policyholder’s net The difference 
actual reserve and the said net equity shall 
constitute a lien against the policy as of November 21, 1927, to 
be deducted in any settlement thereunder, except as herein provided, 

Premiums collected for the period 1927, to 


date of shall be added to the foregoing numerator 


equity. 
said 


from November 21, 
this contract 
in determining the ratio upon the basis of which, as above pro- 
vided, the policyholder’s net equity is fixed. 

The ultimate determination of said lien and of said net equity 
will necessarily await the adjustment of claims and determination 
of values of assets as hereinafter described. 

C. Assets. 

The assets shall be taken over by the Company at the value 
placed opposite each item, or at the option the Company expressed 
at the time of execution of this contract; the asset not so taken 
over at such value shall be liquidated by the receiver. 


Policy loans and accrued interest thereon and net due and deterred 
premiums November 21, 1927. 
Claims are to be dealt with as follows: 
Claims of creditors, such dividend to be 


veneral paid, as the 


Court may determine, upon the amount of such gross claim found 
by the Court. 

Receivership claims, court costs and claims of preferred creditors 
shall be paid, as determined by the Court. 

Death Claims. To be paid in full. 

It is contemplated that the receiver shall continue to hold the 
assets until such time as he shall feel secure in turning them over 
to the event he = shall security, the 
purchaser shall furnish it. 

I>. Modifications of Lien. 

In the event all of the assets are not 

the Company the lien 


purchaser, In the request 


turned over at once to 


shall be computed upon the basis of the 


assets turned over, and as further assets are turned over, the lien 


| shall be accordingly reduced. In the event of deliveries of assets 


in installments, provision regarding surrender values, as above 
provided, should be made. 

The Company agrees not to deduct the amount of the lien from 
any death claims, endowment claims or other matured policy claims 
other than claims for cash surrender value, 
forfeiture value, 

To the net premium under the policy computed as if no lien 
existed, there shall be added an annual renewable term premiun 
based on mortality table and rate of interest specified in the policy 
contract. This will involve no increase in the gross premium. 

Kk. Reduction of Lien. 

The lien shall be reduced annually, as of December 31st each 

year, by all savings, earnings or profits from the following sources : 


loans, or other non 


Continued on next page 
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Brooklyn Borough, New York City 
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Loose Leaf Flexible Patented Patented 
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To allow for supplements 
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Samples and prices submitted on request for binding insurance books from printed sheets. 


Write us full specifications and send sample of old book, if possible. 
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PUBLIC LIFE INS. CO.—Continued 


1. Two-thirds of the savings in mortality on insurance assu 
under this contract. 
9 


2. Two-thirds of the excess interest earnings on reserves 
business assumed under this contract. 
» 


Two-thirds of the loading on premiums on such business, 
Gains from lapses and surrenders upon such business, 


ote $9 


Excess of net sales price of any assets herein provided t 
conveyed over price at which such assets are taken hereunder, 
any aliquot proportion of any income tax. 


PYRAMID LIFE INSURANCE COMPANY, 
KANSAS CITY, MO. 


Receives License 


med 


on 


o be 


less 


This Company was licensed February 4, 1929 with a paid-in capital 
ef $300,000 and a surplus of about $550,000. Par value of shares 


$10; they were sold at $30. Mr. John G. Hoyt, formerly Presi 
of the Missouri State Life Insurance Company. is at the 
of this new Company, which expects to be in operation with 
short time. 


PYRAMID LIFE INSURANCE COMPANY, 
TULSA, OKLA. 


Changes Title To Union Life Insurance Company 
This Company has just informed us that its title has 


dent 
head 
in a 


been 


changed to the above. Other information regarding it was published 


in our January 2nd Life News. 


REINSURANCE LIFE COMPANY, 
DES MOINES, IOWA 
To Move Home Office to Chicago 


The Tlome Office of the Reinsurance Life will be removed to 
Chicago in the near future. There will be no change in the 


financial set-up of the Company nor in the management. 


The 


officers have incorporated a Reinsurance Life Company of Illinois 


which will take over the business of the Iowa Company. 





SHERIDAN LIFE INSURANCE COMPANY, 
: CHICAGO, ILL. 


Examination Report Not Yet Released 


The report of examination of this Company, which has been 
under way for some time, has not as yet been filed as a public 
document. We understand that the report has been completed for 
over a month and that it is being held up in order to enable 
the Company to dispose of certain assets, in accordance with the 
desires of the Insurance Department. These objectionable 
assets consist of the stock of the Iroquois Trust Company, which, 
we believe, controls the stock of the Sheridan Life through its 
ownership of the Illinois Valley Trust Company, the majority of 
the stock of this company being owned by the Iroquois Trust 
Company. The Iroquois Trust Company also has a contract with 
the Sheridan Life to write a certain type of business. The Iro 
quois Trust Company and the Illinois Valley Trust Company are 
under the management of Harrison Parker, who was connected 
with the Peoples Life Insurance Company of Chicago (which was 
controlled by the Cooperative Society of America) which went into 
the hands of a receiver several years ago. 


STANDARD RESERVE LIFE INSURANCE COMPANY, 
JACKSON, MISS. 


Being Organized 


This Company has been chartered and permit issued by the Insur- 
ance Department of Mississippi for subscription to its stock. It 
was chartered during January but the Company has not as yet 
made a report on the stock subscription. The authorized capital is 
$500,000 and the surplus is expected to be in the same amount. It 
is expected that J. B. Sterling, president of the First National 
sank of Jackson, will be president of the new organization. The 
Company is permitted to write life, health, accident and liability 
insurance under its charter. No other information is 


available at 
this time. 
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STATISTICAL EXHIBIT 
(Pages Reproduced in Advance from Best’s Illustrations) 


ORDINARY LIFE—1929 SCALE (Effective April 1, 
Premiums (in dark type) and Yearly Net Costs with 








1929) 
Dividend : 














educted 
Age 2 2% 27 2 2 33 34 «6353868788894 42 44 45 46 47 #48 49 50 
Prem. 2125 ae 2235 2295 2355 485 2555 2630 2710 rt 2875 2965 3060 3160 -_= 3380 3495 3620 3750 -— = ped 4350 4525 4705 
Yr. 1 1414 1454 1496 1541 1588 1 1747 1807 1871 1939 2011 2086 2166 2252 2341 2436 2536 2642 2755 2: 1 3135 3278 3429 3588 
2 1397 1435 1477 153 57 1724 1783 1846 1913 1984 058 2137 2221 2310 2403 2502 2607 2718 3336 39 082 3004 3236 3385 3543 
$ 1378 1416 1457 1700 1758 1820 1886 1956 030 2107 2190 2278 2370 2468 2572 2681 2798 2922 3053 : 
4 1360 1397 1437 1676 1733 1794 1859 1927 000 2 2159 2245 2336 2433 2535 2644 2759 2882 3012 : 
5 1340 1376 1416 1651 1707 1767 1831 1898 970 2046 2127 2211 2301 2397 2498 2605 2 2969 ¢ 
6 1309 1344 1382 1610 1664 1723 1785 1851 921 2074 2157 2245 2339 2438 2543 265 2 wm 
7 1286 1321 1358 1581 1634 1692 1753 1818 1887 2037 2119 2206 2298 2396 2500 Cc 
8 1263 1297 1333 1551 1604 1660 1720 1784 851 2000 2080 2166 2257 2353 2456 : 
9 1239 1272 1307 1521 1572 1627 1686 1749 1816 1886 1961 2041 2125 2215 2309 2411 3 Zz 
10 1215 1247 1281 1489 1540 1594 1652 1714 779 1923 2001 2084 2172 2266 2366 2 fon 
11 1179 1209 1242 1443 1492 1545 1601 1661 725 1865 1941 2022 2109 2201 2299 ome 
12 1152 1181 1213 1409 1457 1509 1564 1623 685 1823 1898 1978 2063 "T] 
13° 1124 1152 1184 14 526 1584 1645 1710 1781 1855 1933 2018 ti 
14 1096 1123 1153 1544 604 1668 1738 1811 1888 1972 
15 1067 1093 1123 1504 563 1626 1694 1766 1843 1925 eX 
16 1020 1045 1072 5 1438 496 1556 1623 1693 1768 1848 Qa 
17 —- 988 1012 1029 3 1395 £452 1511 1577 1646 1720 1799 » 
18 956 979 1004 2 1095 1130 1352 1407 1466 1531 1599 1671 1750 3 
19 923 945 970 1057 1091 1308 1363 1421 1484 1551 1623 1701 » 
20 «889 910 934 1019 1051 2 16 1264 1318 1375 1437 1504 1575 1651 173 ~ 
Total Net “— er ee Less Dividends). Cash Values and Differences to Nearest Dollar = 
(TL $132 136 139 144 148 157 163 168 174 180 187 194 201 209 218 227 236 246 257 268 281 32 336 
10{;CV 103 107 111 114 118 133 127 in 136 140 = 150 155 160 165 170 176 181 187 193 199 205 2230-230 











\D 29 29 28 30 39 29 30 32 34 37 39 41 44 48 51 55 59 64 69 75 98 106 
236 242 249 256 264 272 280 290 298 310 333 334 347 360 75 390 407 425 443 463 484 507 585 614 
20;CV 245 253 261 269 277 286 ” 303 + $21 3 330 340 349 359 368 se 4 388 398 408 8 42 - 439 469 479 
\D -9 -11_ -12 -13 -13 -l4 -13 -11 6 19 68 8&2 116 «135 
a Twenty Year Totals Ps p on Dividends Ac.) and Additions Gortiane ‘by Dividends (Ad.) 
20fAc. $315 350 535 
tAd. 528 540 335 ah 586 
Years Taken to Pay Up oe ne and Endow (E.) ‘Policies by Dividends 
PU 7. 19 19 18 17 17 16 
E Yrs. 29 7 25 23 22 20 
1929 SCALE (Effective April 1, 1929) 
Premiums (in dark type) and _Yearly Net Costs with —— yaaa 
‘ — — —20 Payment Life-—— ——- oe 20 a my nd. 
age St 0 



















33. 35 a: 41 
580 3735 900 408 


we. 


4275 














Ris 
51 
90 4720 4980 326s pened 



















4915 4985 5100 5275 






















previously in effect. 





Yr 2850 2986 : 3299 ¢ 3907 4129 4151 4217 4345 4562 4927 
2942 3 4061 4083 4149 4276 
3990 4013 $ 4078 42 
wm 
a 
1 4 74 Zz 
207 2 
11 1993 2 e 
12 2 = 
13 1898 a 
14 — 2 
15 2106 222 ~ 
16 1984 § : 
17 1898 2 § 3169 2) 
18 15 ee 3009 5 
19 36 1 2 36 f > 
20 35 2 13 31 -128 y 126 a 
Total Cash “Values ‘and Differences to ieearest Dollar » 
(TI 232 289 32 76 378 385 397 419 456 230 236 *8 301 
Cy 5 320 290 390 389 388 H 217 + 220 230 
ip 46 93 14 12 4 i] 3 16 38 
(TL 599 629 736 481 486 499 525 408 471 
mICY 3 2 742 lber ht 1000 tits 1000 545 545 546 548 
{pb 155 -159 -159 —-1' 58 -155 139 -128 -1038 19 -514 -501 -475 ~148 -137 -116 77 
Year Totals oF Accumulated Dividends (Ac.) on Additions Purchased pe “Dividends (Ad.) 
20 Ac. <0 eae 5 58 he ee 611 636 417 4388 461 486 517 
vAd. é 3 581 597 511 530 547 562 576 
Years ‘Taken to Pay Up (P. U) and Endow (ED Policies Pony ‘Dividends, 
PU Yrs. 5 13 18 14 14 14 14 17 16 16 16 16 
E Yrs. 238 20 18 16 16 16 15 5 3 21 21 20 20 20 
* Includes Special Maturity Dividend. “ 
SUN LIFE ASSURANCE COMPANY, ES ainkse Gan tiiond ite ccsuucckmonains 200,000 150,000 
4 RASS Cheha ata Rae Rae mind 100,000 100,000 
MONTREAL, CANADA we z a 
ic eee eee: 50,000 50,000 


Increases Scale for 1929 
The Sun Life has just announced its new scale effective April 1, 
i929. The new seale is substantially increased over the scale 
The illustrations on a net cost basis are shown 
ibove. 


Raises Limits on Male Risks 

The Sun Life has adopted a greatly increased scale of limits 
‘or ordinary life participating and higher premium forms applying 
mly to male risks. In the same bulletin the company also expresses 
ts willingness to accept moderate overweight cases or cases where 
‘eeurate mortality ratings are obtainable for amounts extending 
‘rom $150,000 to the standard limit, without reinsurance. Other 
mpaired cases will be accepted at the discretion of the home 
fice. 


aos dee seer ai rexeagaoweennts $200,000 $100,000 | 
IEA EE Ne SO ROR TA Oke MOE Et 300,000 200,000 


SUN LIFE INSURANCE COMPANY OF AMERICA, 
BALTIMORE, MD. 


Second Dividend on Non-Par Policies 

An event of interest to all Life Insurance Companies is found 
in the announcement by the Sun Life Insurance Company of 
America, Home Office in Baltimore, Maryland, that they are now 
sending out their second voluntary quinquennial dividend checks 
on Ordinary policies amounting to $12.50 on every $1,000. 

The Sun Life is the first company to our knowledge in the history 
of American Life Insurance to pay voluntary dividends on non- 
participating low rate Ordinary policies. 

This Company issued during the Fall its new 
Risk Policy for select occupations at low rates. 

The premium at age 35, is $104.50 for $5,000. 


$5,000 Preferred 
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JOSEPH FROGGATT & COMPANY, Ine. 


SPECIALISTS IN ALL BRANCHES OF INSURANCE ACCOUNTING 
CONSULTING ACTUARIES AND AUDITORS 


Home Orrice: 74 Trinity PLace, NEw York 


Failure To Follow Instructions 


Most of the troubles and worries of management may be traced to the “‘failure to follow instruc- 
tions.” Officials issue instructions and are too busy to see that they are carried out. Employes with 
limited experience sometimes feel that their way of doing things is better and revert to their own 
methods. Such a break in the system may throw the whole machinery out of gear and lead to serious 
consequences. 


One of the important features of our work is to see that your instructions are being observed. 


It saves you a lot of worry. JOSEPH FROGGATT, President. 


CHICAGO NEWARK ATLANTA 
Insurance Exchange Building Globe Building Hurt Building 

BOSTON PHILADELPHIA SAN FRANCISCO 
Insurance Exchange Building Drexel Building Insurance Exchange Building 








SUPERIOR LIFE INSURANCE COMPANY, TULSA LIFE INSURANCE COMPANY, 
~ oC - . " J ‘ r 

GILLESPIE, ILL. FULSA, OKLA. 

sia Receives License 
Receives License Phis company was licensed in January to operate on the stipulat: ¢ 
This company was licensed by the Illinois Insurance Department Caen —— :. =e ro as Feperted at FICU, We andestand 
January 10, 1929 te operate as ak avecnement nsecclation in accord that haa SnennRAtS: oh the company are the same as managed the 
ciidie abhi Oise Witt Deadeneneel bak: Eureka Reserve Life Insurance Company, Muskogee, Oklahoma 


which was reinsured in the National Fidelity Life Insurance Com 
pany, Kansas City, Mo., in September 1928, 


COMPLETE INDEX 1928 


From January, 1928, to date, inclusive 
‘ EDITORIALS Preferred Risk Policies 









Sp aieewa rae enetete eanbuinats i ee 
Page A SOR CNIY fo ere stiecceawecho ees ovens eau March ...... . G24 
A New Ally for Life Insurance ...........6.+. SS ee 915 Sa eee MO acuiws wae cet 405 
Another Fallacy Exposed........ccccccecccece , eee 506 Serving the Nation Through Life Insurance 
A Really New Policy ......ccccccccccccccvecsess November .... 334 EIBEFIDUEION icv vccccesescccccecceceswoeseces January ..... 505 
2 eee ee ee ee 428 Btock. ANE MIMCWHE WIR oc accvcdcescccccesescss i. er 571 
I ERGO, 6. ca cnccidtmsswkbenesieeetes eS es 563 Stocks as Investments, Ordinary .............. CO ee G28 
Berkshire Eife EEE ER ee S COT A 163 The Open Comtraet...cccccccccescecccecesesssece WEE. esbnceoes 629 
Jebits and Credits ...ccccccccccccccccccvcccces DE icmienwes 113 | — . . 
BIGAEMIEY cccccccccccwccvccescncessccesesessces January ..... 500 GENERAL ARTICLES 
Failures of Life Insurance Companies With Acquisition Costs of Life Insurance........... EO ee $15 
Losses to Policyholders ..........cseccceees CC American College of Life Underwriters....... wi wauwa 73 
a rr eer rrr Tr FS REE 627 Maa lecnates 168 
Financing Economic Progress ..........++++- FaMUATY «..+.- 506 American College of Life Underwriters ...... February .... 558 
Forty-five Year Dividend Histories .......... January ....-. 474 American College of Life Underwriters........ } ee 640 
“High Finance” in the International Life .... Sept. ......-. 209 American Life Convention... ...cecesccocsscces . eee 18 
Illinois Insurance Department and the Globe ey 
= Sr rnrece rte February .... 544 America’s New Economic Frontier ..........- GOR dvewesees 448 
Insurance Through the Mails ..........+.-.+++ ie wepceseene 269 Annual Convention of the National Associa- 
Interest Rates. The Trend of...........05++e08 MN. Siacceus 6 | tion of Life Underwriters ..........cccccees See ee 226 
Interpreting the Nation to Itself ............. January Australasian Life Insurance .............eseee February .... 56 
ee TOS a a ene Oe eee 3 Aviation Clause to be Tested............eeeeee BT cccstsees $ 
Life Insurance As An Investment ............ AUG. cove 3 RVI THREES. occ cccccccescccccedascccosce « danuary ..... 482 
Loans and LApses ...... eee eee eee eee eee eerie March tate BEEN TD oon cas voveeccvcesscpeesscuce November .... 345 
aay Dividends ....-sseeeereseccereescers ‘February Aviation Risks, Company Practices as Regards November .... 351 
More Misleading Advertising ......-++++++++- . July PE RES SED British and American Life Insurance......... eee 66 
Oar Eide Bating CRart ..ccccccccecesecsesesios me” “woanwaee : - ms oe 
Our PUbHcAtions 2... cccccecccccvcccccccssssce i. Seer California Rules on Bank Agencies............ June ...-.-- es so 
New Companies Need New Names ..........-++ SESS 7 | Cash Value Bankrupt’s Policy .........+....+ January ..... $87 
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Causes of Death Among Equitable Policy- 
OO RR Fee A Ee Oa Ia eae CD ane 
Company Changes in 1927.............. é 
Company Changes During 1928.............. ue 
COMMOCTICNS EMGUTAMCE 6.c6 cc cccccesciccctcccceces 
Connecticut Insurance Department 
Connecticut Life Insurance 
EE III 56s viy- see caw oeew we aerieaee 
Disability Report of American Life Convention 
Dividend Baie’ ...ccccccccces — 
Dividend Scales ... 
Dividend Scales 
I IIE bic vic arsine eens sao bein sie cee we eieeitn 
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Estate Tax Case—Chase National Bank ....... 
Extracts 1927 Advance Statements............ 
Extracts 1928 Semi Annual Statements 
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Extracts 1928 Statements .......... 
General Business Conditions ... 
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on, ee er eee 
Historical Retrospect on Expectations ‘of 
Illinois Accident & Health Associations ...... 
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Insuring Life Insurance Proceeds 
Kansas Insurance Code 
Life Agency Officers ....... 
Life Insurance ——- 
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L ife arcana 
Life Insurance S 


Life Insurance The Grest Pioneer 


Life Office Management Association 


SD WINE, icin ne cred nienesteacdemees ewes 
Life Presidents Association, } 
EAMSOG CO TWPCRIONEE. cciiccncccccccasvcciawowe 
Longevity of College Athletes ................. 
Memphis Life Underwriters Association 
Montana Insurance Department 
Montana Insurance Department 
SEOUTMUy CG. THOMUNG) occ ccievieccccwsccsieeccees 
Mutual Trust Rating “Excellent” 
Nebraska Insurance Department 
Nebraska Insurance Department............... 
Roi eee Era as Reflected in Corporate 


New York Insurance Department 
N. Y. Dept. Recommendations. .........ccsseee 
Nvmber of Legal Reserve Life Companies.... 
Ce ONIN ENN 56550-61010": oic ein nse ane saree 
Premium Loan Feature ............... 

Proposed Amendments to Section 97 
Records Prove Fallacy of Presidential Year.. 
Section 97 Still Going Strong 
Section 97 Accepted 
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ee ee 
Stock Owned by Officers and Directors ....... 
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i eee ee 
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Trust, National City Bank Develops 
Trust Agreements 
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Trust, When Should Life Insurance be Left in 
Trusts, Cost of Life Insurance 
Trusts for Every Need 
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Who Pays How Much Income Tax............ 
World’s Largest Insurance Agreement......... 














INSTITUTIONS REPORTED UPON 


Abraham Lincoln Life Ins. Co.. Springfield, Tl. 
(Rating “Good”’) ............seeseceecceseess 
Acacia Mutual Life Ins. Co., Washington, 
(New Preferred Risk Pension Policy) 
(New Non-Medical Policy) 
Aetna Casualty and Surety, Hartford, 
(Aetna Life Stock Distributed)............. 
Aetna Life Insurance Co., Hartford, Conn. 
(Mew Ant. RAISE)... ccccvccccoveccesccoseces 
(New Officers) ........ 
(To Write Non-Par Onl) 
(Establishes Legal Divkton 





(Sells its Stock Received as Stock Dividend) 


(Asks Permission to Reduce Par Value of 
IY nes cine cscisccswirevneracsesks2iesst weeesie 
Agricultural Life Ins. Co.. Bay City, Mich. 
(New Officers and Directors)..............+- 
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ee rae 437 
pee 653 
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January 
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Alamo Life Ins. Co., San Antonio, Tex. (Rec- 
SE ED dnscentawntas dbee ee eantieneneaee eG -éetenee ee 457 

All States Life bey Co., Montgomery, “Ala. 
CBRE CLBGRIIOE) occ cccccescsccvccce soovesne BRT sciccewans 22 
(Capital Fully pon SRT ef eeNae aes eewe ee 
(Ben W. Lacy Elected Pre OT January . 511 
CEO TRURETIREIOED oc cccccicepeviecescesvess March ....... 653 


American Bankers Ins. Co., Chicago, Il] 
og ee ae ee 
American Central Life Ins. Co., Indianapolis, 
eS ee a rere 
(Report of Examination Reviewed) 
oe ere eer 
American Farmers Mutual Life Ins. Co., Des 
Moines, Iowa (Policy Analyses) ........... 
American Home Life Ins. Co., Gary, Ind. 
(New Stock Company Proposed) ........... 
(Reinsured by Empire Life & Accident). 
American Insurance Union, Columbus, Ohio 
CREST VORORENOR TREMIBIE) ccc ccvcctvecccosece 
To Adopt Legal Reserve Basis.............. 
——- Life & Accident Ins. Co., Louisville, 
(Report of Examination reviewed) 
pe... Life Ins. Co., Denver, Colo. 
Ce DD ec anccveenwenbagnneegeteneebees 
(Report of Examination Reviewed)........ 
American Life Insurance Co., Detroit, Mic iy. 
I I a sini. bce adivielcwnes i sinsneo% 
(Report of Ex: a? Reviewed) .....ses- 
American Life Ins. Co., New York, N. Y. (Be- 
I no 6 ina: 6d vactnsnctberedsanceres 
American Life Reinsurance Company, Dallas, 
po Me er ere 
Or NN SIN ore o1610 orn ibs ea einiomaleresaaes 
American National Assur. Co., St. louis, Mis- 
WIND reins cacw Wee Ga ceueins anise ee br wsnsewesenees 
(New Officers and Directors) .............. 
(Reduces Ordinary Life Rates) ............ 
American Old Line Ins. Co., Omaha, Nebraska 
(Experience of Officers) 


(Statis- 


American Protective Ins. Co., Rutherfordton. 
Re SN Ds vie o.052.05 tne ieseneess 
American Reserve Life Ins. Co., Birmingham, 
CM ee) eer errr er eee 


American Savings Life Ins. Co., Kansas City, 
pg, rere ere 
(Merges with Equitable Savings Life)....... 

American Security Life Insurance Co., Bir- 
mingham, Ala. (History) 

American Security Life Insurane 
St. Louis, Mo. (General Information) 

American Southern Life Ins. Co., 
ee ON IER 6 aia oinraccceivurecnmecgeeae'e 

American Standard Life Ins. Co., 
Ala. (New Company) 
ee 
($10,000,000 of Insurance in Force) 





Lake Charles, 


American States Life Ins. Co., Lincoln, Neb. 
PRM 13:0). s:x,5 ane a sieericimucha ced iewhe eG ae mas 
Amicable Life Insurance Company, Waco, Tex. 
(Report of Examination Reviewed)......... 
Anchor Life Insurance Company, Tulsa, Okla. 
(Change in Management) .......ccccscccccces 
Annuity National Ins. Co., Phoenix, Ariz 
(Being Organized) IO ae alt AAD Pere ee 
Arizona State Life Insurance Co., Phoenix 
Pa a eee eee 
Associated Life Ins. Co., Los Angeles, Cali- 
aoe. (Reorganization of the Associated 
ns WEE racic enmhio er erencu co chwaitauin dvewa weree 
Atlantic Life Ins. Co., Richmond, Va. 
(Reduced non- participating rates) imeesas 
CCOMEDGE PUPGRROCOD ooo occ cess ss00ess-veses 


(Stock Dividend Declared)..........cccccsoee 
(A. O. Swink Elected President)............ 
(New Guaranteed Retirement Income Policy) 
Bankers Credit Life Ins. Co., Birmingham, Ala. 
RT IID: osc canicn.wadasindwamedewes eeue 
(Change in Canital Stock) 
(BeheGule Of Rates) oo cocccovcvsescsvcvecess 
Bankers Guaranty Life Ins. Co., Little Rock, 


BAR. CHEW COMBORG) ooisscckccesacccccsceees 
SN NN i. are nevis sO lees Sasa sana aioe 
Bankers Guaranty Life Company, Dallas, Tex. 
(Refuses Wotormation). «.... 0. <s00ssc0ceeeess 
Bankers Life Company, Des Moines, Iowa 
(Business of 1927):..060:+:0% 
(Jaeger Elected to Board).. 
bc eer re er 
(November Production Figures) ..........-. 
(Receives Favorable Supreme Court Deci 
NN a scsi eso tars ac erarae eae arate nre aisle aaa 
Bankers Life Insurance Company, Lincoln, 
Neb. (Adopts Waiver of Premium Provision) 
Bankers Life Ins. Co., Dallas, ‘'exas 
CWrit of error refused) ......cscccescceccces 
Bankers National Holding Co., Wilmington, 
Del. (General information) ..............++- 
Bankers National Life Ins. Co., Denver, Colo. 
(Report of Examination Reviewed).......... 
— National Life Ins. Co., Jersey City, 
J. ¢ (3 new Directors elected) .......... 
(inter err 
(Home Office Re- Organization) a es 


(Insurance in Force) 
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(Dividend Scale and New Policies) ......... 
Beneficial Life Insurance Co., Salt Lake City, 
Utah (Report of E xamination Reviewed). 
Berkshire Life Insurance Company, Pittsfield, 
Mass. (Rating Now “Excellent’’) 
(New Preferred Risk Policy) ............... 
Boston Mutual Life Ins. Co., Boston, Mass. 
SE SUED 206i s0cbbees iawn ccewesonreKe 
Brith Abraham, Independent Order of N. Y. C. 
Ce EE oc we dueegnsiccasiesew new cous 
Builders Life Insurance Company, Chicago, IIl. 
Se BO EE  avcctdunsaneseadunekeaweesenne 
Building and Loan Life Ins. Co., Wheeling, W. 
Ja. (In process of organization) a aba-ate ie eae wen 
California State Life Ins. Co., Sacramento, 
Cal. (Purchases the Inter-Mountain Life Ins. 
Co. OF Bare Eaeikte Clty, UGGe). occ cccccvccceces 
(Non-Medical May Now Be Written)........ 
(Insured Income Continuation Contracts) ... 
(Rating Changed to “Excellent”’)........... 
Calumet National Life Insurance Co., Chicago, 
Il Ce SND i ccasdevsaudouees cheese 
Canada Life Assur. Co., Toronto, Ont. 
(New Graduated Premium Policy).......... 
(Changes in Company’s Directorate) ....... 
Capital Life Insurance Company, Raleigh, N. 
C. (Incorporated) 
Ee enn en ane eae nape cena 
Cedar Rapids Life Insurance Co., Cedar Rap- 
ids, Ia. (Report of examination reviewed).. 
(Increases Dividend Seale for 1929) ....... 
Central Benetit Association, Oak Park, ITIL. 
(New Assessment Company) ...........ce0. 
Central Life Assur. Society, Des Moines, lowa 
ere 
(Amendment to Constitution)............... 
(Status of Suit Pending Against Company) 
(Dividend Seale Increased) ..............-. 
(Changes in Directorate and Officers) ...... 
Central Life Insurance Co., Chicago, Illinois 
(Minor Morton Elected Agency Director)... 
(New Children’s Policies) 
CORRCTSE PUGCROOOED dccccescccsccsccscecesse 
(Report of Examination Reviewed) 
ee ee rer ee rT 
Central States Life Ins. Co., St. Louis, Mo. 
(Report of Examination Reviewed) ...... 
(New Disability Clause—New Policies) 
rrr err ce 
Chicago Nat’l. Life Ins. Co., Chicago, IIll..... 
Se CUED occu cake tekss ee besnmcedee 
(Examination Not Yet Filed)................ 
(Hearing re Examination Again Postponed) 
(Report of Examination Not Yet Filed) os 
(Examination Report Not Released) 
(Reinsures Business of Public Life) 
(Report of Examination) 
(See Public Life Ins. Co.) .. iaxeant eae wi 
Citizens Life Insurance Co., Huntsville, Ala. 
ee ee ere tre 
(Complete ENTOPMACION) 2 ccc cccccsvcvcsesene 
(Additional Information) 
(Additional Information) ...........00.ee08- 
Citizens National Life Ins. Co., E. St. Louis, 
Ill. (Canital Increase) 


Colorado Life Company, Denver, Colo. (New 


Company) 
SONOS i60b.c00cse.csarenesnsicunssec@onnegens 
ee er eee rr ere 
Columbia Life Insurance Co., Omaha, ‘Neb. 
(Report of examination reviewed) came awakes 
(Consolidated with the American Old Line 
Life Ins. Co.. Omaha. Neh.).....c.sccecscces 
« Columbian Nat'l Life Ins. Co., Boston, Mass. 
(New Rates and Policies) ....cccccccscccece 
Commercial Life Insurance Company, Spring- 
field, Ill. (General Information) ............. 
Commercial Life Insurance Co., Kansas City, 
Se rer ree 
(Likely to be Reinsured in the Union Nat'l) 
Commonwealth Life Ins. Co., Little Rock, Ark. 
(Placed in receiver’s hands) ............+-++s 
Commonwealth Life Ins. Co., Louisville, Ky. 
(Report of Examination) 
(New Premium Rates) 


Confederation Life Association, Toronto, Can. 


CCOPTOCTION Notice) . cccccccccccccccescvcvee 

(Reinsures the Security Life Ins. Co.) ..... 
Connecticut General Life Ins. Co., Hartford, 

Conn. 

(Salary Savings in force) 

(Report of Examination).............e-cceees 

(Announces Non-Medical Changes) 


(Revision of Non-Participating Rates & Dis- 


ability Benefits) 


(To Write Non-Par Only—In New poesia 


(Employees’ Insurance) ..........ceeseeeees 
(Insurance in Force Passes Billion Mark). 


(Asks Permission to Reduce Par Value of 


Stock) 
(Non-Medical Limits Increased) 
(Made Excellent Showing in 1928) 
(Home Office Advancements) 


oo. eee 586 
PO wcccesece. a 
Bent. .vcvsces 233 
January ....- 512 
March ....... 657 
| eee 22 
PU ésaceces 86 
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March ...+.- 657 
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a Ae 524 
ME. cosesses 181 
OE. «ssnceas 240 
EE 290 
November .... 366 
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PRATER 2.2000 607 
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CE. asewcicwes 290 
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BOR. .wiacavcer 467 
as saceus 22 
BORD. cceccves 86 
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BOM. - <cvcvceee 467 
TOR. cvicnccans 87 
er 240 
I, sacwnius 181 
NE eo cebewen 438 
EE. Kecneuns 672 
PO. cecsssvs 468 
SL... sovtenes ROA 
January ..... 512 
OD wecvaves 8s 
ree 290 
Ce re 469° 
March ...c0s 584 
pO, rrr rr 648 
DT -esetanis 22 
SOMO cvcccces 88 
CE cveseces 129 
.  Sirmasaan 182 
February .... 581 
February 581 
eee 672 
PESTON 2c ceases 672 


eres: 656 
February .. 74 
eeeeeneee 178 
A 579 
aac weeuced 524 
MU ecasdicens Saw 
DOS. ccccccesec 444 
July neues 129 
ere 22 
y rere 178 
November aac ae 
January ....- 511 
January ..... 511 
April .....ccee 646 
BUG. vececcece 181 
AUR. ccccccces 181 
March 2.0.00 656 
DR: cacdcoxes 461 
January ....-. 511 
March ....... 657 
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Connecticut Mut. Life Ins. Co., ‘eats, 
GO, Sc ccevcctdsececenesececcences 
(Examination Report Reviewed)... senses 
(Increased Limits of Acceptance) 
(Declares 20% Special Dividend) 

Conservative Life Ins. Co., Sioux City, Ia. 
(To be Reinsured by the Des Moines a & 
Annuity Company of Des Moines, Iowa). 
(Merged with Des Moines Life) ............. 

Conservative Life Insurance Co., Wheeling, W. 
Va. (Report of Examination Reviewed) wy. 

Continental American Life Ins. Co., Wilming- 
ton, Del. (New Policies and Other Changes) 

Continental Assurance Co., Chicago, Illinois 
(Contemplates Increase in Capital)... 
(Death of H. G. B. Alexander) 
COW TRONS FRRONED cssccccecscecsecssves 
(Declares Quarterly Dividend) ............. 
(Cc. F. Glore Elected Chairman of Board) 
Sf ere re 

Continental Life Ins., St. Louis, Mo. (Com- 
missioner Defers Action) ......ccccccccccces 
(Report of Examination Reviewed)....-...... 
(Examination Report To Be Filed Shortly) 
(Report of Examination Reviewed) 
(Declares 33 1/3% Stock Dividend) ......... 

Continental National Life Ins. Co., Denver, Col. 
Se rr 

Cosmopolitan Life Insurance Co., Chicago, Ill. 
(Report of Examination Rev iewed) 
(Additional Information) .............seseee 

Cosmopolitan Life Ins. Co., Topeka, Kansas 
(Hew COUNBERT) cccccecccccccccccecssececonss 

Cosmopolitan Life Ins. Co., Detroit, Mich. (To 
OD DGD kvcevccseccorcsoneceesevecesess 

Country Life Insurance Company, Chicago, Il. 
(In Process of Organization) 
SED basneeetsketencckuceceseercokenessews 

Crescent Life Insurance Company, Indian- 
apolis, Ind. (Purchases Control of Northern 
PE ROE dcccuiccevctnreceeesexuneennoun 

Crown Life Insurance Company, Torunto, Ont. 
(Passes $100,000,000 Mark) .....ccccccccceces 

Detroit Life Ins. Co., Detroit, Mich. (Rein- 
sures Anc ient Order of Hibernians) 
CERUORE BE SINNED kcc esscvnconsesssessves 
(Authorized to Sell More Stock)............. 
(Discontinues Participating Business) ..... 

Dixie Life Insurance Co., Raleigh, N. C. 
CET SND b.kace dtvacwcdmvicesautsuseses 

Duluth Liability Assn., Duluth, Minn. (Be- 
ee Be. re een 

Eagle National Life Insurance Co., Decatur, 
Ill. In process of Organization) ........... 

Empire Life & Accident Irs. Co., Indianapolis, 
Ind. (Enters Life Field) 
(Ordinary Policies Now Issued) 
(Reinsures American Home Life) ........... 

Empire Mutual Life Ins. Co., Washington, 
PD. C. (Control Purchased) 

Equitable Life Assur. Society, New York, N. bai 
(Annual Dividends for 1928 Increased)..... 
(Report of Examination Reviewed) 
RI ir ies kc cra 9 arte bh ergopvacuactinnd Viaa nadie 
(Analysis of Disability Claims) ............... 
(Former President Passes Away)........... 
(Excess Interest Allowed on Discounted Pre- 
I SEE « os scare nda s.cciee- nec neuareouae nwa 
(Illness Causes Resignation of Vice-Presi- 
 . BRR ee ee are re 
(Important Advances) 
CE ID giig wine: ase vininsene weesieaie's 
(Liberalizes Disability Provisions) 
(Extension of Age Limit) ..............0ee. 
(Iowa Leads in State Production) 
ee ee Pe 
(Secures 39.7% from VPolicyholders in Jan.) 

Equity Life Ins. Co., Omaha, Neb. (Forms 
Eauity Holding Company) ................- 

Equitable Life Insurance Company, Washing- 
ton, D. C. (Report of Examination Reviewed) 

Equitable Life Ins. Co., Des Moines, Ia 
(Makes Gain in November) 
CRecerd Tar December)... ccccvcccesccccccsve 
(Age Limits Reduced) .........ccccccccccscoes 
(Production Clubs of Equitable Life of Iowa 
Meet at Montreal July 11th and 12th) 
(Illinois is State Leader) ................06. 
(Ohio Leads in State Production) 
(New Policy and Other Changes) 

Eureka-Maryland Assurance Corp., Baltimore, 
Md. (New Policies) 











Farmers & Traders Life Ins. Co., Syracuse, 
N. 


Y. (New Modified Life Rates) 
Farmers Life Insurance Co., Denver, Colo. 
(Examination Report Reviewed) 


| Farmers National Life Ins. Co., Chicago, Til. 


rr ee eee 
(Possible Reinsurance by Federal Reserve). 
(Reinsured by Federal Reserve Life) 
(See Federal Reserve Life) 
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Farmers National Life Insurance Co., Hunt- Home Life Ins. Co., New York City (Home 
ington, Ind. (Stock Control Purchased by Office Blections) .....0.-.cscecsccccccccccees June ......... 89 
Insurance Investment Corporation).......... ME. < sce sewa: aes (Increase in Insurance Limits) <...000.0.00. Oct. .......... 309 
2) Farmers Union Mut. Life Ins. Co., Des Moines, (1929 Dividends) ............. esesseee e90es 0s January ..... 515 
8s Ia. (Report of Examination)............... Ww sciainssiiene 525 | Home Life Insurance Co., Philadelphia, Pa. 
581 (Dividend Scale Effective Oct. 17, 1928) .... March ........ 674 (New Rates) ....... pom eee ee ses * tee 5 lagi A Tha Dee. .......+.. 443 
Federal Life Insurance Co., Chicagr. Illinois Home State Life Ins. Co., Oklahoma City, Okla. 
(Decrease in Non-Par Rates & Increased te Me ar Ey an ere o_o 679 
88 UII So Siclecads cern eribaninn bacaeasepeasena ks BR - icnwexses 472 | Illinois Bankers Life Ass’n., Monmouth, Ill 
129 (Newspaper Policy)..........ssececeeee —  * eae 130 (New Juvenile Policies) oy NL enters 473 
Federal Reserve Life Ins. Co., Kansas City, (Petition Denied) ........ ee. eee 664 
291 Kans. (New Savings Policies) November .... 374 
(HmGOUEIVG CUBNMOEY 52x 56065ic0easerccuscces BOR ois asione 472 | Income Life Insurance Company, Louisville, 
er (Report of Examination Reviewed).......... SS ROR 650 Ky. (Being Organized) .........-....ee++s January ..... 515 
~— (Reinsures United States Reserve Insurance Independent Life, Nashville, Tenn. 
_ CRM scr i eer eee (Report of E xamination) i tris ceietld aiid seitncade acpiieech BOER. nnncccee 588 
yt (Frank L. Travis Elected Vice-President) .. Indianapolis Life Ins. Co., Indianapolis, Ind. 
ot (See Farmers National) .................c005 (New Retirement Annuity Contract) ........ Jan. 
B12 (Mien WGN. 2 ec viesk ons, orscncceccavcnccn (IEsS Dividend BEBCAWIC) .2:0.cccccccsecscees Aug. 
512 (See Farmers National Life) ............... (Correction Notice) ......... sete esse ceseeee Dec. 
a (Reinsurance Contract Between Farmers Insurance Investment Corporation (See Farm- 
¥ BE, ona didn ccs hea: '5 Rigen we paws aad eae February .... 58% ers Natl.) WD onic ae ™ added 4. <del adie ol -, Aug. S 
469 Fidelity Life Insurance Co., Birmingham, Ala. Insurance Securities Corp., Hollywood, Calif. November .... 374 
oe (Complete Info ; . (Purchase Rumor Weise). ....0... 0000 sc0cccce0s sangary ..... 515 
4 I RR nin ly on ewan waters 440 yar) 
td Fidelity Mutual Life Ins. Co., Philadelphia Tnter-Mountain Life Ins. Co., Salt Lake City, 
182 Pa. (New L aw Rate Life Polic ) pan, July : 135 Ctah (Financial Statement as of Nov. 1, 1927) BRS ans se w08 74 
513 (New Term Rates) ....... secietah te oc ie... 3s ae (Purchased by California State Life)....... eee ee 22 
z. Fidelity Union Life Ins. Co., Dallas, Texas comeereeas tit Fas. Co, St. ee Pe chan 458 
673 a ee Niietagteen eens comets ee teeeees yo (Business Reinsured by Missouri State Life) Sept. ........ 242 
58 “Pilipinas” Ceanpenia a heal Mesa ete eS (Special Master Named) <a aue es ses teeeeeees Ms. “ache wrew ences 309 
8 Histewy) ania de § jun: 587 (Extradition Proceedings Held Up) ..... : mere amber .... 375 
674 (History) ..... eeu eeesecscreserevessesesccees ebr es CTOSMIOE DELTORGCISD occ scccccscvcaseeceesssce ‘SE RESTS 443 
First National Life Ins. Co., Troy, Alabama GENIE CBRE 65 cceisn'sisiwiereiereismivisiiecinisiosss ma. 443 
470 Coe Incomes Cositel ‘Stccx} iaie Geee weed eee Oe «AR sraretecnls = (Court Approves Plan for Settlement of ~ 
Se U al s 29 eee ary .... 9% IN errata a eiarecesacacerwsaiew Sue eieo wrk eae aon March ..... u79 
-648 ” ( a ey eee peso woseeee March ......+- 679 | International Travelers Assurance Company, 
512 Louis. Mo- (Histo > So. of America, St. M 38 Dallas, Texas. (Licensed to Write Life In- 
Gt I (opeet of Masmination Mavicwely 2207072 Gee 220020000 908 | eR orn vrrwe rom nrrseneenesnessncenscss MME vooeeess 186 
First Texas Prudential Ins. Co., Galveston, Tex. WT Do ie ae Gn enone 
(Stock Increase) ’ November 374 eo Ordinary Life & 20 Payment . 
513 7 be ape casei al se CITC sae 9> ie TE ed Se RSS Re eee RM is tecarasorpatd 475 
ol i = ipiles Charter) Insurance Co., Chicago, February 588 HF — bl pa og ts iad pihascarn liga nie uate cer ore — bier octal 664 
} Sv RS AEE EEE Sere § tere : ipating = ene tc. ees Masts - 
. 439 § Fraternal Aid Union, Lawrence, Kansas (Re- sit _— (Capital Increase) ee OOS EE  opmaeneaieiee as 
nh ee ee eee wees ~ | Se Se 5, 
130 Minn, (Changes Title to Palladium Life Ins. 7 igh ROR La cia ae DER Toe Be _ 
122 OEE cciccnkentece Coup menkcdwdern nsteeeseasicens February .... 588 | Jefferson Standard Life Insurance Co., Greens- 
* BIS George Washington Life Ins. Co., Charleston, santa C. (November Production Breaks rare = 
. Va. (New Rates & Values) ...........0+: ee 473 ite cd he ce ete gle a4 
70 } Tn Financial Statement).............. ERR” 533 ¥ tes gh ae «| Suan test” Se crane 6S] 
(Report of Examination Reviewed) ........ a 306 eS ee _ a ie Co., ' ‘ties 
. ons i Cened te Fee. Renae, Penn. May e (Loans on Farm and City Property)... sha Feb. ererere 
. 5 “he M : or eescecosce Beal ene ss si= e600 8.8:0 BERY woccccscce arm an¢ j y Mortgage Loans) .......... ovember .... 3 
. 585 yg hm Company, Chicago, IIl. Dec 441 (Introducing Accident Feature on Weekly 
Globe Mutual Life Insurance Co., Chicago, Ill. slates aa ie, er are ee February .... 589 
. 130 (See Glot - Life) eure ” ago, : er 441 (Over 65 Millions New Investments Ap- 
* 940 (See Globe L fe ys ereeeeseeeces no sete eee ees oe MS iidtetea tue NR AIRES SAGE TEE ARE Res, Siren February .... 589 
ad Globe Life Insurance Co., Omaha, Neb. (Su- (January Investments) March G1 
etre preme Court Decision Recalled) ............. Merch: 0.00055 679 Phot amisigies. Ds i ee ae =: se a ae 7 
5. | Golden Rule Life Ins. Co., Little Rock, Ark. Kansas City Life Ins. Co., Kansas City, Mo. 2 
- 525 (Title Changed from State Mutual) ........ January ..... 524 petra tie at hee her Renee Wart eae ae, ice alee om 
Bs Tot? . ce ‘ ae ee Me oS eo eee eee march .... 6S 
. 471 Ang eR 5 306 | Kansas Life Ins. Co., Topeka, Kansas. 
: = Great Northern Life Insurance Co., Milwaukee, ree on eee “Accident Ins. Co. March ....... 588 
- Ww is. (Aviation and War = ee. PD cid wicareren'ts 135 Anchorage. ok i... Mak... 681 
_ (New ase ity L Jeseeesseeee Jume ........- (See Louisville Life & Accident)...........-. MS Nisin canter . 444 
. 130 Great West Life Assur. Co., Winnipeg, Mani- Knights of Columbus, New Haven, Conn. 
tine ie Rates)...... on sage Reasination) Sy eg oe ee 5 
“A 182 i ce . 4 4 f >s). teeta eee eee ee ee eee gehts o ‘ jas, upreme .odge, ndian- 
") 241 (1927 Dividend Scale Continued for 1928) apolis. Ind. ‘(Examination Report)........ | .. 538 
| ya svi See Seren Sacaes wicleaartmaserageres Law or Company, Chicago, Ill. 
"439 New -Ps ates ee os (Being Organised) ...cccccscccecsoccceerecsece : ee .. & 
.. 518 — Greensboro Mut. Life Ins. Co., Greensboro, N. (Title Changed to Builders Life) ........... Pee... 4. . 444 
.. 674 _C. (To Be Reorganized on_a Stock Basis) .. ME sees 186 Liberty Life Insurance Company, Chicago, Ill. 
aA So. Life oe Omaha, Neb. (1927 April ine (Capital Stock Increase) arate pecectis July sess 388 
. 6T4 DEMURE) ccvecesvicsccceveccoevccesscscesoee BER weccccccs eport of Examination VISOR) occ cnee ae 
—— Converted ‘to ‘American 314% Sait see uieevie Life Insurance Company, Toneka, ss 
. OTA BP. BasiS) 2... cece cece cee cree cece sce ssrecccveses ary ..... oO c i i si- 
 E Guaranteed’ Equity’ Life Ins. Co., Chicago, Til, ee, ae 13 
18° ee OR eee Ee Pe 442 | Liberty Life Ins. Co.. Greenville, S. C. (Re- Str ick ba is 
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habe ee (Liberal Increase in Disability Benefits).... Aug. ......... 194 (Writes Down Florida Property)............ DR. Sasesenauc 460 
+++ SUBPhysicians Life Insurance Co., Little Rock, | Southland Life Ins. Co., Dallas, Texas (Capi- 
Ark. (Reported Upon) ..........eseeeeeeeeee ag EO 316 CRO THOME SOMERTON 6 coco nein 25 os cio nsnw.vie giao RD eis sicsinss 672 
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(May Purchase Life Compauny)........... ., sanuary 526 (Reinstatement by Re-Dating) ............ DORs cvcwdaveee : 
Union Labor Life Ins. Co.. Washington. D. C. Wisconsin National Life Insurance Co., 

(W. D. McIntosh Becomes Supt. of Agencies) Jan. ......... 492 Madison, Wis. (Report of Examination Re- 

(Inanrance in Force) .......ccecsessseccocess Reb, ce receece wa viewed) coos AUB. cocces. 

(Company Licensed) .......cecccceccseccevece oatmeal SI Wisconsin National Life Ins. Co., Oshkosh, Wis. 

C ‘ egy “ne rease in| Surp pee te il eS s4:So8 —_ “Certain Premiums Reduced) ...............- November 
nion Life Insurance Company, Rogers, Ark. | | : aK Wisconsin Standard Lie Ins. Co., Monroe, Wis. 

_ (New Preferred Risk Policy) ........-..+++- wenewnts bac a ere naar November .... 

Union Mutual Life Insurance Company. Port- = 

and. Me. (New Features and Additional So n Circle, Omaha, Nebr. 

tana) . ‘ tne a, aaa 147 Ixamination Reviewed) ............ssessees March ....... 

(Vice-President Lang Dies)...--.......0ee.06 AUZ. sssseeeee 199 Woodmen of the World, Denver. Colo. (New 
Union National Life Ins. Co.. Kansas City, Mo Policies American Experience 4%) .........+ hme’ cece 

: ‘ anette fo » (Fence Tamer Mew POmGiG)sciccsccccceccecsce BRBGS cowaces 

CBee COMMMOVCINE LATE) osiisicceccswtatvsescess Serre 454 Oiiscnarhcses ; Cactihcakod : 

Union Mutual Life Insurance Company, Des : a abeminas tee wianaveniedecnmed in 

Moines, Ia. (Insurance Department Criticism) July ......... 148 aig enmeerens Soeverver. *inscen aes verre we terse se + 
tintan Pacific I, ife pe an so Co., Omaha, Neb. Woodmen of the World (Sovereign eee 

(Capital Stock Increased)........ce.sseeeees | ee 673 Omaha, Neb. (Suit re Globe Life Deal). June ....... 
Union Standard Life Insurance Co., Dallas (Court Decision in Globe Life Case)...... - February 

Texas. (Capital Stock Increase).............. ORS. .c2d55de0s IS (Suit re Sale of Woodmen Building)......- February 
United Tenefit Life Ins. Co.. Omaha, Nebr. (Issues Five New Policies). . Ceccecccsccesoae February 

(Ree Mak, Ben. BG Be \icc svcceewvenchiesves Mareh ssa<e« 597 (See Globe Life Insurance Company) .....- March ...... 

CONTE YTS Continued National Life Association, Des Moines, Iowa ............ 
Far ae M al Life I C Des Moi ; ie National Savings Life Insurance Co., Wichita, Kans. ..... 
First N; ose I ste Te veka “rn oor nis — pees ms 4 New York Life Insurance Company, New York, N. Y. 

°S : ‘ fe Insurance . ' Ala. 7 ‘ aa : < m 
Gl : "Like fs sia Co. e “tg Neb.’ . p ) Northwestern Mutual Life Ins. Co., Milwaukee, Wis. 

obe > Insurance Co. GR, FRED. Ae decwsicwreamedses 7 : ae ; ‘ : ; 

chanics see pg ee ite cine a : 1 Northwestern National Life Ins. Co., Minneapolis, Minn. 

Gulf States Life Insurance Co., Jackson, Miss. ........... 679 , : , ‘hs 

r c Life I aaa ’ Oklal ee Cite. Okl a Old Colony Life Insurance Company, Chicago, Ill. ........ 
meget eso ites salgar papers acre coeelt os i? Old Line Life Insurance Company, Milwaukee, Wis. ..... 

International Life Insurance Co., St. Louis, Mo. tan, ee F of ange ape ‘ 

. : ; : has Oregon Life Insurance Co., Portland, Ore. .............. 
Jefferson Standard Life Insurance Co., Greensboro, N. C. 681 hie ae ‘ are 
‘ Se : * : Pacific Mutual Life Insurance Co., Los Angeles, Calif. 

John Hancock Mutual Life Insurance Co., Boston, Mass. 681 ihe Re amt °¢ tig nce : 
= “e ; 7 e a ‘ Preferred National Life Insurance Co., Cleveland, Ohio... 
Kansas City Life Insurance Co., Kansas City, Mo. ....... 681 ang . of . ‘ seen ’ ’ 
: . . : 2» é Protective Life Insurance Co., Birmingham, Ala. .......... 
Kentucky Central Life & Accident Ins. Co., Anchorage, Ky. 681 “si . by ; tae theete aber 
: Sic! ; 4 , ; ‘ Prudential Insurance Company, Newark, N. J. ........... 
Lincoln National Life Insurance Co., Fort Wayne, Ind. 681 eT *¢ : , eas Os 
2 3 ; Bae ‘ Public Life Insurance Company, Chicago, Ill. ............ 
Manhattan Life Insurance Company, New York, N. Y. ... 682 Nghe ef aig 3 i Mh ie 
= . ‘ : . : - ae : Pyramid Life Insurance Company, Kansas City, Mo. ..... 
Metropolitan Life Insurance Company, New York, N. Y... 683 s 2 ape . yan 

rity . Poni. ma , Pyramid Life Insurance Company, Tulsa, Okla. ......... 
Midland Mutual Life Insurance Co., Columbus, Ohio 683 Rejt Life C Des Moi i 

. : ‘ : 14: . > rance Life i 2s ] a 
Minnesota Mutual Life Insurance Co., St. Paul, Minn. 683 aie ida ais he ee ie, "Chic dine ” 

. - © . . : . > Sherid: , rance any ag SS oe 
Missouri State Life Insurance Co., St. Louis, Mo. ........ 683 RerIGan Ate paromes wOraper?? ‘ wie ae 
Missouri Valley Life Insurance Co.. Lincoln, Neb. ........ 684 Standard Reserve Life Insurance Co., Jackson, Miss. 
Mutual Life Insurance Company, New York, N. Y. ...... 68, Sun Life Assurance Company, Montreal, ¢ ne 
Mutual Old Line Insurance Company, Des Moines, Iowa.. 684 Sun Life Insurance Co. of America, Baltimore, Md. ...... 
National Aid Life Insurance Co., Oklahoma City, Okla. 684 Superior Life Insurance Company, Gillespie, Ill. ......... 
National Fifedity Life Insurance Co., Kansas City, Mo. 684 ‘Tulsa Life Insurance Company, ‘Tulsa, Okla. ............ 
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Connecticut General 
Life Insurance Company 


Hartford, Conn. 


1928 Record 
New Paid Life Insurance $238,442,986.00 
Life Insurance in Force 
December 31, 1928 1,046,235,710.00 
Life Department Income 33,061,101.88 
Accident Department Income 2,457,844.40 
Total Income 35,518,946.28 


Ten Years of Progress 
New Paid 


Life Insurance 


Year Life Insurance In Force Assets 

1918 $50,745,230 $175,853,821 $23,358,594 
1923 144,690,055 543,799,772 52,962,137 
1928 238,442,986 1,046,235,710 115,916,952 


Sixty-Fourth Annual Statement 
Liabilities $106,628,482 
9,288,470 
115,916,952 


Excess Security to Policyholders 


Assets, December 31, 1928 


Another Year of Consistent Growth 





























1851 1928 


Berkshire 


Life Insurance Company 
es se 


In establishing connections with a life 
insurance company, the personal equation 
of its official family is of paramount impor- 
tance to the prospective agent. The Berk- 
shire Life Insurance Company of Pittsfield, 
Massachusetts, has a well-earned reputa- 
tion for a co-operative spirit between the 
Home Office and the Field Force that is 
of inestimable value to the success and 
happiness of its representatives. 


“Ask any Berkshire Agent” 


BERKSHIRE LIFE INSURANCE 
COMPANY, 


Incorporated 1851 
PITTSFIELD, MASSACHUSETTS 


Frep. H. Ruopes, President 

















A Striking Record of Progress 


1922 1928 
New Business Paid 

For. . .. . . . $35,422,225 $75,781,421 
Business in Force . . 206,310,800 416,973,300 
Assets... ... . 42,778,214 69,907,684 


Dividends to Policy- 
holders for Ensuing 
Calendar Year . 1,023,000 


2,950,000 
An interesting review of the splendid 

progress recorded by The Guardian in 1928 

is given in our 69th Annual Statement. 

A copy will gladly be sent on request to the 

Home Office, or to the nearest Agency of 


<> 
THE GUARDIAN LIFE 
INSURANCE COMPANY of AMERICA 
“The Company that Guards and Serves” 
50 UNION SQUARE 


NEW YORK CITY 





SAVE 


the Life Insurance Way 
—and PROTECT Your 


Family’s Future 


THE MUTUAL BENEFIT 
LIFE INSURANCE COMPANY 


HOME OFFICE - - NEWARK,.N. J. 





























What Leading Life Underwriters Say of} 
NATIONAL Crry Trust Service.. No. 1 


F. El4sworth Baker, 
President of Baker and Shaw, Inc., Life 
Underwriters of New York City, and Gen- 
eral Agents of The National Life of Ver- 


mont, says: 


“The intelligent and painstaking 
service rendered to myself and other 
members of this agency by the Trust 
Department of The National City 
Bank of New York has been most 
helpful. In one recent case it was 
the means of Mr. Shaw’s writing 


an additional $100,000 on one client.” F. ELLSWORTH BAKER 





‘ 
The same sort of service is available to you. 
We will be glad to analyze the estates of your 
clients and make constructive recommenda- 
tions without charge or obiigation. Additional 
information and a copy of our Life Insurance 


Estate Survey will be sent on request. 














WILLIAM B. SHAW 
KARL J. GUHNE 


. : Vice-President 
Vice-President Call 01 write. Baker and Shaw, Inc. 
Baker and Shaw, Inc. 


THE NATIONAL CITY BANK 
OF NEW YORK 


TRUST DEPARTMENT 


52 Wall Street 


42nd Street at Madison Avenue 
Fifth Avenue at 28th Street 


27 additional branches in Greater New York 





